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SDN the loft Parliament of the late Queen, I expreſs'd my Thoaghts very fully o 

> =M = = the ill To of the Nation, in * * to py mw 4 and * he e 

al * 19! Meaſeres by which the ſame had been brought upon us, and propoſed what then 

3 3 | occurred to me moſt likely to prevent the ill Conſequences of this Conduct, and 
SED , us once again on a Foot of Safet . C — 

Is January 1714, T redaced into Writing a few ſhort Heads of what I had mention d 

in Parliament, and what had then further occurred tu me on that Subject, and gave the 

ſame to His Majeſty, and to thoſe who had the Honour to ſerve him in the Chief Parts of 

| the Adminiſtration ; but other Matters of Moment did then, and the late Unnataral Rebel- 

lion, and the Conſequence thereof have ſince, till very lately, prevented all. Conſiderations 

relating to the Pabli . 1 C 555 

| This Matter being recommended to the Commons, in His Majeſty's Speech, at the begin- 
ning of this Seſſion of Parliament, a State of the Publick Debts was brought into the Houſe 

the 14th of March, 1716. and in three Papers of the 18th, 21ſt, and 23d of that Month 

(which I communicated at thoſe Times to ſome Members of Parliament I endeavoured to 

explain to my ſelf the ſaid Abſtrai# of the Pablick Debts, and the Scheme which was at tro 

| ſeveral Times ppened for the Payment of the ſame, and by the 3oth I reduced thoſe three 
Papers into one, as they now ftand in the following Computations. | 

1 mention this as an Apology, for the ſmall Miſtakes, if any be, in theſe Calcalations, © 
which needed more Time and Leiſure than I have had, to have made the ſame perfect and 

exact: However, I believe the General View, which I chiefly deſign, may be of ow We i 

thoſe, who know leſs of theſe Matters than I do; and it may incite thoſe who know a great 

| = more, to reftify not only my Errors in Calculations, but in my Way of reaſoning on the 

I believe my particalar Sentiments on this important Subject, are far from being Private, 

and therefore I need not at this Time make any mention of them; and the rather, that the 

Scheme now propoſed more exactly purſues the Method hinted from the Throne, for the Pay- 

ment of the Pablick Debts, and will in Iime fully anſwer all the good Ends ] wiſh, though 

WI, I ſincerely wiſh for. — "SIR 8 * 

on this Occaſion, only add, That in all my Propoſitions for the Payment of the 

Puablick Dehts, or in my Concurrence with thoſe which have been made by others; I have 

| been determined only by the Conſiderations of the Pablick Welfare, and of the Benefit I ſhould 

reap therefrom in common with others; and all who know any thing of my Circumſtances, 

do know, That the Execution of the Propoſitions I have made, or concurred in, would leſſen 

| Confillerably my preſent Income; and therefore how much ſoever I may have erred in Fudg- 

ment in theſe Matters, I believe my Integrity is liable to no Imputation. | 
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| 
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Thurſday, April 11, 1717. 
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COMPUTATI O NS. 


——— H E . dhe AbltraRt of the Publick Debts, divers 
— inc che Houſe of Commons on the 14th of March, 1716. with the. Addition of ſome 
Columns, and ſuch Variations from the Method of that Abſtract, as might fer this Affair | 
Al in a more diſtinct and View. 5 
1 I wmns will ſufficie ntiy in what is intended hem; 


and the Reaſon alſo is obvious for the general Divi us of the Funds into 
— and ſable, r into ſuch as have above 5 I. per Cent. 
Am. and thoſe which have only that or under that Yearly Intereſt; 1 28 | 
of theſe into ſach as are at pre ropoſed to n and thoſe which are not, That the View 
J of the National Debt, andthe Surv ofthe Funds werd pan r may diſtinly appear on 
the ſeveral following 8 . 
Part of the Annuities for Ninety nine Years in the aforeſaid Abſtract, is blended with the Annuities for 
the two and three Lives ; but in the following Computations, the ſame are ſeperated under proper Heads, | 


as the Fact really is. 
The obs Lec Original Fund of the Bank, is mentioned a che other Redeemable Funds, be- 
== Jorg it will be ſo, when the Term of the Bank expires ; but until ( unleſs cl che De by Agree- 
= 70 ) he 20,999 J. per Ani. propoſed to be ſaved thereby, muſt remain 1 Charge the Determination 
= "= 1 e erm. 


In the faid Abſtract, the Principal Money for the Bank-Annuities is mentioned to be 1, 
= the Intereſt thereof is computed at 54,600 J. which is 1150 J. per Am. more upon the Whole 
tereſt at 5 J. per Cent. per Ann. But there being no Explanation of this i in the ſaid Abſtract, tis e ” 
that this ya is for the Trouble and Expence, in the Management and Payment of the ſaid Annuities 5 
and therefore in the followin tations there is no Reduction made of this Intereſt. + 
By the faid Abſtract de rs the Hſe of Connors, Tal Ong Price Many 
made to be the Sum of e e 1 5. 2 d. and the Money remaining due 46, 603, 100 J. 11. But 
according to the loweſt of ions the ſame are N 105. 2 d. and 
48:55 200 l. 24, The "pos. 1,952,099 L 9 s. and it ariſeth thus, ſaid Abſtract de- 
into Parliament, the Repurchaſable Funds are computed only at the Prices ori 3 paid, or ad- 


vanced for the ſame ; but in the follo the ſame are ed at the Price, which tis 
preſumed muſt be paid on a Re hs Fg ks n » | 
_ The Tenth Column, which will be the Fund _— the propoſed Reducement of Intereſt (Defi- 

_ ciencies being made ) is the Difference only between the Yearly Sums the Funds are given for, and 
9 the oP * tereſt, and the Diviſion in the Eighth and Ninth Columns is very obvious, 
—_— nſtances of the Redeemable F Funds ; the faid Eighth 7 being ſo much as the Yearly Value 
= of thoſe Funds do exceed the pre 8 or the Debts charged on the ſame "mg and of 
= Wich the Publick has already he yon without any Reducement of Intereſt ; and in the Inſtances of 


© the Repurchaſable Funds, this Eighth Column is prefarned to be be ſtated, in 


tage the Publick is already Inti he reſpecti 
| Theſe Remarks will be ſufficient to or lowing Conrad and the 
5 them and thoſe contained in the aforeſaid bſtract. 
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5 and . per Ann. vig. 


þ ay Bank-Anmuitics at Ly 
che $4,300 J. — i Lo 

able to the Blanks and Prizes, 
en 1,117,6946 18 at 5 1 


jand 694,406 ber dur. 
Funds at 5 . per Cent. 
Funds a Cent 
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of the Debts rovided for by Parliament; and there is 
— | thro af bn an intire View of the 
e Computations of the finking ion, that the Funds themſelves, one 
_ ith another, will | they were _— given; and that 
there are no new Debts to be : to judge exactly 2 it muſt 
be known, Whether the Debts which have now no Proviſion, are to charged on the 
to be ſecured and paid off in ſome other way; and there muſt be alſo an Accom 
Produce for ſome Years paſt, of the ſeveral Duties granted for the Payment of the Principal and Intereſt 
of the Publick Debts, and from this the Parliament, who have now this Matter under Confideration, will 
be able to make 2 very near gueſs, whether there will be any, or to what Sum the Deficiency, Commu- 
wibus Amit, may be ſtated alt. Kr gray n 
But there are other conſiderable Advantages which will accrue from this Information: It will enable the 
Parliament to judge, Whether the doubling and trebbling the Duties on Soap, Candles, and other Things, 
hath been a prudent Method of Taxing, viz. Whether the Produce of thoſe Dutics have been thereby 
doubled and trebbled, as the Charge to the Subject moſt certainly. hath been; and if the Fact ſhould ap- 
pear otherwiſe (as perhaps it may) the Parliament will have an Ity to caſe the P of this 


Grievance by ſome more equal Taxation, without any-wiſe leflening the Securities of the Publick Debts. 


And the Parliament, by this Information, will alſo have an Opportunity of Improving confiderably the 
poſed finking Funds, by leflening the Unreaſonable Expence which the Nation is at preſent at, N the 

The Honourable Perſon, who has lately His Scheme for the Payment of the Publick Debts, 
has attempted a Service truly worthy ot the Firſt Commiſſioner of the Treatury, and whatever his Succeſs 
may be therein, I think He merits, and I hope He will meet with, the Approbation of His Prince, and the 
Thanks of His Country in this Particular: And whoever ſhall, either out of diſlike to his Perfon, or to 
ſo Good 4 Defign, endeavour to Obſtruct it, are far from being Friends to Britain; even admitting that 
they have better Projects of their own to offer: For, ſurely, this. is a moſt Excellent Beginning . and can 
never be an OhHruction, but, on the contrary, the Greateſt Help to any other Juſt Methods which can be pro- 
poſed, for the quicker Diſpatch of ſo Great and fo Good a Work 7 8 

There needs nothing to be offered in Defence of this Sc ur Me, and the Reſolutions of the Hous E 
of Common s in purſuance thereof, fince there is not the leaſt Colour of Objection againſt any Thing 
that is propoſed to be done: But ſince the effecting of this Defign, will depend on the Aſſiſtance of the 
Money'd Intereſt ; eſpecially of the Three Great ions of the Bark, Soxtb-Sea, and Eaſt-India 
Companies; I ſhall mention ſome few Things, as proper Inducements for their hearty Concurrence there- 
in; and ſome other Particulars, which I conceive to be a Juſt and Reaſonable Encouragement on the Part 
of the Parliament, to Them. a 15s > * | 

As to the firſt of theſe, the Money'd Men do on all Occafions expreſs the greateſt Zeal for our preſent 
Happy Eſtabliſhment ; and claim a particular Merit from the ready Aſſiſtances which they did give, and 
were the on y Perſons capable of giving, in many Exigencies, for the Support thereof. I ſhall be far from 
depreciating the Merit of thoſe who ——— lent their Money on Parli Securities, or of ſuch 
who have fince purchaſed from them ; nor I hint at any other Motives for their fo doing, but thoſe, 
which they themſelves are pleaſed to . : And therefore I cannot doubt, but they will lay hold of the 
preſent, as they have done of all former Opportunities, of aſſiſting the Nation in its greateſt Diſtreſs ; and 
will therefore contribute in the moſt Hearty and Vi Manner, to put the Publick Debts in the way 
of being Diſcharged in ſome reaſonable Time: And Pil venture to affirm, that this will be a greater Ser- 
vice to the Government and Nation, than any they have hitherto performed ; and fince this will be attend- 
ed with the Leſſening of their own preſent Income; it will be ſuch a fignal Proof of their Zeal, as they 


have hitherto had no Opportunity to * EE | T 
It alſo merits the ceo theſe Gentlemen, That their Eftates are more expoſed than any 


Others, to be affected by a Publick Diſtreſs. As for Inſtance, Shou'd the Pretender ever ſucceed in any 
Atrempt, the Funds would fall the firſt Sacrifice to his Rage ; and the Money which was expreſly given 


gement thoſe Matters. 


W to defeat his Pretenſions, would never by him be eſteemed à Debt of Honour. But without ſuppoſing 


ſuch a general Calamity as this, the very Greatneſs of the Publick Debt is no inconfiderable Alarm to 
thoſe who are the Proprietors thereof ; for if the Burthen be already Inſuppirtable, what can be the Con- 
ſequences of going on ſome few Years more in the ſame impradent Meaſures * And if ever it ſhould 


come to be our unhappy Caſe, that either the Nation, or the Creditors thereof, ſhould be Undore, tis 
* to determine, how this Point would be Decided. | 


Let the Proprietors of the Funds alſo conſider, That their Eftates contributing nothing to the Expence 


df the Publick, are become extremely Invidious, as well to the Trading as the Landed Intereſt ; and 


whether therefore it will not be their higheſt Wiſdom, to merit from, an] gain the good Will of both, 
by the Service which is now expected from hem. 1 8 5 


G | Th And 


Wo} 


And Let chem confider; That if this Good Deſizn, ad 4 Gale or Conf, 
theirs, ſhould prove Abertive; there is ſtill a Way left, and a Ju One too, of 1 this 
Work, even without their Help: For tis certainly in the Power of the Landed Ints F 
Thing: And, to be ſure, they will exert themſelves to the utmoſt, when they ſee no other 
reicue the Nation from an 8 nne and thereby to make N Im 
Etſtates, which would be ompenſation to them, for a cy heavy Burthens they have 
for theſe T tight Yea 4 * Hut this war-, J v. deration for 4 — OR 
| lament, if the Meatures in View ſhould happen to be defe e ee 
— As to what relates to the Encouragemenr, juſtly to be e expefte 
2 the Publick, I ſhall beg leave to mention a few Parti ding 
le, the Commitlioners of the Treaſury, be obli un n ee 
Sur lus, after the LR diſcharged, of the ſeveral F unds rowards the finking of the r 


1 8 0 N 


the ſame be never diverted to any other Uſe. e a2 5 
ehe until by a nt OEconomy, the Parliamentary Funds, one with uch the 
Tearly Sums for 5 — they were originally given, this Deficiency be made good from Tue * 
© panda towards finking of the 8 Debt; and this is doing no more, than what the Faith 

of Parliament ſtands now engaged for. 

That a further Provifion may be made by a new Fong, 6 for the ra 1 5 of the Yearly Sum of 223,924 l 
135. 94. for making Sod the r5haen 5 por tan taken fro of the Bank, ark, for the Geil Til. 
and the Intereſt of _= late Encreaſe of the Publick Debts by dhe Loan on the Baxk-Annuitizs, and che 
laſt Loan from the Sonth. Sea Company: and for which no new Proviſion 2 been hithe * the 
fame is an apparent Leſſening of the 1 1 by Parliament for the ayment of — 
and conſequently in Virtue f Faith ought now to be made 

That there be alſo a new Fund | ar for the Payment of the Principal and Intereſt of fuch Debt 
as have at preſent no Parliamen Proviſion, and that the ſame be by no 2 on * Freſent 
Parliamentary Funds, which are y appropriated to the ne of other Debts. 
7 And Laſtly, That the future Annual Expence of the Wee be provided for within the Year, 451 there- 
- the creating of any future Debts be yet" A 
> Conduct Fw. kind, is ſurely in its ſelf hi juſt and reaſonable, and ſeems abſolutely 0 

* ſuch a Sanction to Parliamentary Credit, as 7 * Proprietors of the Funds may Me 2 


encourage their hearty Concurrence in the Service propoſed to, and r 
Wat 1 effeQtually convince them, that the Parliament is in carneſt determined to Garg the Pal 


m_ if a Conduct contrary to this be held, Will it not give juſt Reaſon to fulped, that there is no- 
thing leſs in view than the Diſcharge of the Publick Debts ? And that all that is inrended by the. de- 
d leſſening of Intereſt, is only to provide new Funds for ſuch new Debts as the ill Management of 
hall chink f fit to bring upon the Nation? And fo a Fund of Three Millions, which at che 
N e 6 1. per Cent. per Ann. is ſufficient to anſwer the Intereſt of a Debt of Fifty Millions : at the 
Rate of 5 J. per Cent. per Ann. will be ſufficient to anſwer the Intereſt of a Debt of Sixty Millions ; and 
at the Rate of 4 /. per Cent. per Ann. to anſwer a Debt of Seventy five Millions. 
And in this — a Deſigning Miniſiry may be able to encreaſe the National Debt to a oiety more 
chan it at preſent is, without — any new Taxes on the People: But if the Debt once en- 
creaſe to ſo monſtrons a Bulk, by 1 of Intereſt to ſo low a Rate, and without ＋ new Pro- | 
viſion of Funds; Will there be ee a ber” ility for the Diſcharge thereof ? And it BY caly to 
gueſs, what the Conſequences would be, if the Navan once ſaw that they were to 2 b 
— but for Ever, under fo inſupportable a Load: Therefore tis impoſſible to hope (that th the P 
tors of the Funds will concur in the lefſening their own preſent Income, if they have _ 1 


to ſuſſ that this will be ſo far from to t the Re jt of bar Principal, * e 
ber, 1 * be a moſt effectual Method —— to defeat che fame. _ 
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December 1717. 


"Punks *I. April, 1717. and the Increaſe ce ; 

mare of the e Bebi. whic> are yet If ent 2 
Provifion : And alſo of the great Addition — 2 will be 

the preſent inſu upportable . Load on Britain, / the Legal Nas 
Intereſt be reduced to 41. per Cent. per Ann. without the necelſa- 


ry Precaution of fixing a certain Price for the Re 3 An- 
2 granted for « certain I erms ** Tears. 1 TOO 1 


The Redeemable Funds. 


<2 The 


r Ann., from Midſummer 1718. 8 17 


610 5 per Cent. 
Part of the to the Bank on 'xchequer-Bills, reduced | 
from above 7 to 5 per Cent. from Chriſtmas 1717. acer | 
Other Part of this Debt on Exchequer-Bills, reduced from 5 
the laſt. mentioned Time and Intereſt, 1 2,561,025 — 
# BOD 5677 inte pas 6336055 
15,762,941 


The Inteteſſ of all theſe Debts have been duced as aid and 
DE > curb or the bebe to the South . 
_ Sea Company to w a Term of Years a Year's 76 
Notice is given from Midſummer 171 2 2 except the Debes 377 r 

redeemable at Pleaſure, 0 3 

e per Aim.  redecmable on a2 fc 80 


otice, 


3 


WT 


9 to the Mans and MO this ee Deb F is I ——— _— 


The kal. Elec. y at 3 per hu per Anais 


27:949635 


able till Three Years Notice after the 25th of March; 17 33- " 3,200,000 


the 1 of Auguſt, I 42. 1 r # 
deemable at Pleafure ; eee: ger Coy. per 


The Baxk of England, on their — Fund of e J. 


nn 6 1. per Cent. beſi 000 l. per 1 gan 
and not redeemable ol th —_ Notice eg tos 1, 500, ooo | 


oney repaid be in — . 5 


tion to the Blanks and Prizes, this remaining Debt i 


te a Givil-Lait reread at '4 * Cent. as Ann. — I. 599 90 
„ 1.293,96 
| S 2231 
"The Reparchoſeal Funds. —.— 
The * for 99 Tears, at 19 Years Purchaſe, which 
is much higher than they were in 5th} 1717 and is 1268640 
2826,85 L. more than was originally paid. 
hg rr 32 Tears, at 14 Years, Purchaſe which 
is ey were in April 1717, aud is 624,000. 
more than was originally ly paid belies an Intereſt of 5 — 30 2 οοõο * 
Fe Cem. hitherto 2 the ſame — — 15,7 10-493 | * 


— þ. d, che Gme, one with the other, in April 1717, 


The Annuities for Two and Three Lives, ſeveral of which 
= x2 Years Purchaſe, which i is 52-7254 20 244.877 


= was originally 


4 


The Aumuities, . Benefit of FI HYPE valued 
in by 80 1777, at the Price n paid for the ſame, 8 108, 1o0 


— — 352,977 5 * | 
— — 16,063,380 1 
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"of ys: Ds EBTS VA on the Publick 
Efti- 


4 Lonbfice of n nd t 11. 3 . E 
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5 To b Canada- Bills, 


| redeemable at Pleaſure, i bs. . 


s not redeemable till a Year's roſs 


ae 4. A555 TRACT of the Swi ou. 


Tus, W The: which. is . or after. Midſummer E: 14 = wh 
1718, will be at 5 per Cent. fer Aen. and is all redeemable on ee eben 


Year's Notice, and — at Pleaſure, amounts to 
The National Debt, which is at 3 ene 


— 1293356 5 


The Bee 8 88 hich is at 5 per Cent. from 19,243,231 bi | 
2 Ae OY til 5 Years, 64 fg Xmas! = * 


Time, V ” 3 | a + 
The Dat whe B, i of England, which is at above 6 fer Cent. EEE 2392433231 
An. on their Original Fund, is not redeemable __ Cay Notice | 


after the iſt of 457 1742 · 5 
The Debt to the Exft-India Compa Gar ge, per Cent 
r the ** of Merch, 1 fy 


PIR 


* 


The Repurchaſcable Funds, a amount to — rea! 
So that the Total Amount of the National Debt 8 1 c 9 —50,106615 
provided IF . was * 


. * mo 
hy S 
- ky of 


» 4 . * * 5 o ; X 
b * 2 2 * K 5 
2 | ahi | ——— 3 
5 * 


A Com * 1 T A TI o N of the Total National babe 
"oy this RN rer 
1 National Da- curd on de Pblck Fans was, in April, 111. 8 1 


| . Encreaſed ſiuce. 
By the Act of the laſt Seflion of Parliament. for Redecming | | . 
our Lotteries, e the ſame into Bank-Annuities, . ebb 
ny for Eſtabliſhing a Genetal Fund for the Payment of the , | 7 5 
ſame, theſe following Debts are c on the {aid Fund, viz. ' | 


To make good he Deficiency on the Act for 83 - 61,707 
To make ws the Deficiency of the Candle-AR, - 314.219 


131,439 


Toa Quarter of a Year's Intereſt ofthe Lotrery tured imo 


Principal, 
Theſe Debts are at the Yearly Intereſt of 5 l. per Cent. 


To make good rz. N eri — 


307, 365 


1 
bentres or ſfeaben i. the A, but ſuppoſed, 3 3 
717 * 00,900 
'Thels Debts are ie the Yearly Intereſt of 4 per Cen, — 90 11 


1,408,576 
- 91 1678 | 


| There . 
one Year's Purchaſe n 18 
— — „ 320334 ; 


April 1717, w | hich is EW: 


80 chat the Debts charged on the Publick Funds do at this Time amount to 32,426,863 
The Deficiency of the Aids granted in the laſt Seſſion of Parliament to clear 
the Debt to the Navy, and to make all other Debts and Defi- 1.60 500 
ciencies ( excluſive of e Demands of mg Princes) is N may x 
amount to about the further dum of 
And then the Total National Debt at this Time will be about the Sum of —54,026:865 | 
But if the Legal National Intereſt be reduced to 44, per Cent. per Anz. without FEY: 
Prices of the Repurchaſcable Funds at the high Rate herein-before mentioned, the 
National Debt will be further encreaſed as follows, viz. | 
By 5 Years Encreaſe j in the. Value of 99 Years Annuities, - = 3,338,527 
By 1 Years Encreaſe in the Value of ike 32 Years n 216,000 | 
' 3355445 27 


1 1 Year's Boten in the Value on the Annuities of 2 and 3 Lives and on 2 | 27973 
neſit of Survivorſhips, N 3.582. 30 


6 Lind den " Total National Debt will be 23 2 28775 svονα% 
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. ESTIMAT E of the Yearly Savines fo be 
Publick, by the Reduilion of Intereft in the laft Seſſions of 
Parliament, aud what may be expefled therefrom, and from 
the ſinking Fund, before ſuch Reduction, towards the Di, 


charge of the PuBLIck DEB TS. 


Gained by the Reduction. 5 4 
1 HE Four Lotteries and Bankers Debt ner 94,269 | 
_— F The Bark of England about . : $6369 


The b de Company about = '= © % 
A E3I X3: nm 303269 
| Sinking Fund Ex eluſive | of the Reduction. | | | 


= The finking Fund before the Reduction on the Bak of England 

= by the Savings on the Exchequer-Bills, whilſt remaining in any of 

che Branches of the Revenue, might have amounted to about ( 7, ooo 
24,000 /. but the Number being now leſſen'd near a Moiety, and 5 
the I 1 d. per Diem, the Saving on this Head may amount 

to E 5 — 5 > 

Z The finking Fund without the Aid of the Reducement on 78 131,018 
WE EUR Pat ll ih Lot f 1716 of hi 19] yas 
: e Civil-Li ttery, and the Lotter 1714, of which no? Fe: 
Reduction hath been yet made, e Fon” 3 43.045 0 


; | | . : = DW TOR op 182,863 
And ſo much the Total ſinking Fund would have been, had there : 
no new Debts charged on the old Funds fince April 1719. - - 5 486,132 
But the Intereſt of new Debts at 5 and 4 per Cent. per Amum, provided for by the 
= AQ for turning the Lotteries into Bank. Annuities, including 4000 J. per Aunum fr 65,416 
We pafiing Sheriffs Accompts, amounts to > 1 - 2 | 
| Which ing deducted, there will in then, towards finking the Publick Debts, 
the Deficiency not yet provided for by Parliament (excluſive of the Demands of Foreign 
| 64000 


+ 


* a Fund o | F — 
f 

Princes) amount, as is ſuppoſed, to 1,600,000, and the ſame were to be provided for by Annu- 
ities at 4 per Cent. per Ann. and that the placing the ſame on the old Funds were not prevented 
by an expreſs Clauſe in the laſt-mentioned Act, this would then be a further Deduction of 


And then the Aid finking Fund would be reduced to *« 5 336,716 


But as the aforegoing Eſtimates do either fall ſhort, or exceed (which will eaſily be ſeen when the 
exact Eſtimates are given into Parliament) ſo will the ſink ing Fund be either diminiſned or encreaſed: 
And it is alſo to be remarked, That the ſeveral Funds for Payment of the Publick Debts, according to the 
Particular given in of the ſame in the laſt Seſſions of Parliament, are computed to amount to 3,118,448 /. 
And whatever thoſe Funds ſhall appear, ſrom the Papers directed to be rag into the Houſe, to fall ſhort 
of anſwering this Yearly Sum, that will be alſo a further leſſening of the finking Fund. 
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In Pan LIAMENT Aſſembled. © 


HES E laft Three Tears have produced a great Variety of Projects and Schemes 
for the Payment of the Pablick Debts, and a very notable Paper- Mar has for ſome 
time been carry d on, according to the different Intereſts and Apprehenſions 2 
ad 


a | Men in relation to this Subject; and having frequently in Parliament, and elſe- 
bere, declar'd my Sentiments, I ſhould not have made any other Pablication of them, 
We: ot been for à late Accident, which ſeems to make it neceſſery for my own Vindication : 
Ws 1 pereciue 7 have been miſtaken by ſome, and very maliciouſy or ignorantly miſrepre 
Wented by others: It had not ſurely been otherwiſe palſible for a certain Citizen, eminent 
for Wealth, to have paſs'd ſo ſevere 4 Cenſure on me, for the ſake of my Project, 
be lately did, and which I am perſwaded he would not have done, had he rightly under- 
food it, and been informed that it had met with the Approbation of ſome as eminent for 
Wealth as himſelf, and of many others, with whom, in no reſpect, Wealth excepted, he will 
tend to wye. This Paper, I preſume, will fall into that Gentleman Hands, and when 
bas calmly conſider d it, I doubt not bat he will revoke his haſty Sentence; and, tho he 


ay not approve of my Scheme, will yet acknowledge that there is nothing Criminal in it, 
nd that tis far from being a Fault, to prefer the Advancement of the Landed and 
ding Intereſt (who are Ninety-nine to One of the Inhabitants of Great Britain) to 
be exorbitant Encreaſe of the Wealth and Power of a very few of the People; and I am 
Wvilling to flatter my ſelf, that he will never betray ſuch 4 Want of Publick Spirit, as ta 
Wprefer the continuing of 6 |. per Cent. per Ann. to himſelf and ſome others, to the Safety 
Wand Preſervation of his Country, I ſhall on this Head, only add, that if that Gentleman 
I propoſe any Scheme more to the Advantage of the Nation in general, and with leſs 


Wof Self-Intereſt in it, than I have done; I do promiſe him to concur heartily therein, under 
be Penalty of the ſevereſt Puniſhment, which ſo much good Nature as he is Maſter of can 


= This ſbort Hiſtory s a neceſſary A or the following Publication; and I ſball now 
Wy chearfully and, my poor ey pe f C == of 6 reat Britain, who are mine, 
aud the proper Judges of this Subject; and to them I beg leave to appeal, from the Sen- 
ence of 2 private Perſon, and from theirs, upon whom either "9 Wealth or his Intereſt 
227 happen to have an Influence. | A 


o 


= 1 ſincerely wiſh that, before the Concluſion of this Seſſion, proper Laws may be paſs d, 
WW *rſuant to the Reſolutions of the Houſe of Commons, for the Reducement of Intereſt, 
, the Payment of the National Debt, in a reaſonable Number of Tears; but if that 
J Deſign ſboald miſcarry, for want of the Concarrence of the Money d Intereſt, without which, 
tile preſent Scheme, it cannot be effefted ; it will be then neceſſary for Gentlemen to 
r= their Thoughts, during the Receſs of Parliament, which tis hoped will be ſhort, to 
Wome other Methods 1 iſbing this great Work : And it is certain, as I have alrea- 
: 7 1 in a Paper lately able, that it is in the Power of the Landed Intereſt alone to do 
ing. bd | 
8 E Jan 


55 preſent only a ſbort Sketch, man be ea 
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| | \ 3 | 585 | 
That the National Debt may be clear d off in a very ſhort time, in the Method 1. hay 
propos d, ſeems to me a Demonſtration i and that my 


Scheme, \ which I-acknowledge tu be of 
ih improv'd for that 3 25 But if the leiſureiſ 
, nom in View, be more agreeable, it may be alſo done that way, by the Help auh 
of the Landed Intereſt ; by the Loan, not the abſolute Gift, of ſuch a Sum from 1 «fi 
they will be able without difficulty to advance; and by eſtabliſhing of ſuch a National Credit 
(and that without intrenching on the Rights ef the Bank) as no other State or Kingdom 
in the World is at this Day in a Capacity of doing; and, tho* this Method will not be az. 
tended with all thoſe Advantages, which would reſult from a ſpeedy intire Diſcharge | 
the National Debt; ger it will be equally, perhaps more, ad vantageous to the Kjngdom, 
than what is now propos d from the Aſſiſtance of the Money d Men: But it will be time 
enough to be more particular in this, after the Parliament have been inforwd, what 
Lengths thoſe Gentlemen ſhall think fit to go for the Service of their Country. And it 
were really a pity to deprive them of the Henour of doing ſo great and ſignal a Service ty 
the Nation, as that which is now expected from them, ann not to give them one Opporta- 
ri, at leaſt, of ſhewing their Zeal, with ſome Loſs to themſelves, which hath hitherto ap. 

pear'd only, when attended with their own Advantage. Dont wed wt i 
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6. The Debts of ro Perſons may be diſcharged either at once, by mew with ſo much of 


SOME 


% 1 
YMENT of the Publick Debs. 


is now about Three Years ago, that I firft expreſs 'd my Thoughts in Parliament on the 
Subject of the Publick Debts ; and I have frequent! fince, both in and out of Parliament, 
| declar d my Apprehenſions of the unavoidable fatal Con 
do the encreafing, and ſet about effectually to leſſen, and in Time intirely to di the 
Diebts of the Nation: But it is a melancholy Conſideration, that, inſtead of mending, the 


I | Condu of theſe Three laſt Years, in this Particular, has been worſe than that of the Twenty-five pre- 


ceding. For in that Time, to ſupport 'Two very expenſive Wars, high Premiums were given for the 


Loan of Money, and the Revenues of the Publick e and ſold away; but has there been any 
of the late Queen, in a Time of Peace, make a 


* 5 _ 2 not _ 7 Parliament 
new Mortg Thirty-two Years, r the Advance only of 1,400,000 J. engage the Nation to 
6,400 l This Parliament indeed has rais'd no new — tho” Lode the had ; becauſe, 


better M 


upon the old ; for this ſcems to bear hard on Parliamentary Faith, and ſet the Diſcharge of the Na- 
tional Debt at a r diſtance.” The Intereſt of the Debt on the Bank-Annuities, and of the new 
Debt to the Sonth-Sea Company, and the 120,000 J. per Amum Addition to the Civil-Liſt, amount to 
the Yearly Sum of 223,921. 185. 9 d. and this, with the remaining Debt on the laſt Lottery Fund, 


will be 1 a new Trance (computing the 120,000 J. per Aunum for the Civil-Lift, equivalent 
boa Debt of Two Millions) of 5,703,132 /. 4 5. 8 d. ſince the Peace of Utrecht; for I believe the Debts, 
== which are now without any Parliamentary Proviſion, are not leſs than thoſe which were without ſuch | 
Proviſion, at the Concluſion of the ſaid Peace. May it not therefore be ſaid, and a fad Truth it 


is, that all Miniſters and Parliaments, Whig and Tory, from the Revolution to this Day, have, 
in this Particular, miſtaken the Meaſures which were ' moſt for the Benefit of the Naticn; and how 
much ſoever they may have differ d in other Points of Politicks, they have in this perfectly a- 
gore 5 They have, Brethren like, walk'd in the ſame Steps, and in their ſeveral Turns have ſpoken 
he ſame Words. But, at laſt, this Parliament have ſo far taken this weighty Matter into their Conſi- 
deration, as to come to ſeveral Reſolutions about it, and I before the Concluſion of this Seſſion, 
the proper- Bills, purſuant to thoſe Reſolutions, will be paſſed into Laws, and that by the prud 


ent. 
Management of thoſe who ſhall be entruſted with the Execution of them, the great and good 


Ends hoped for, will be effectually obtained. But ſhould theſe Reſolutions vaniſh into Air, or the 
Laws paſſed in purſuance of them, through Miſmanagement or otherwiſe, prove ineffectual, will not the 
Nation afterwards have too gout Reaſon to deſpair of being ever eas'd of this inſupportable Load, 
and be under the ſtrongeſt Temptation of believing, that, inſtead of leſſening, it will Annually 


their Capital as be ſufficient for that Purpoſe ; or it may be done in courſe of Time, by good 
Occenomy and a prudent retrenching of their Expences, ſo as to leave ſufficient to anſwer the Yearly 


| Intereſt, and to fink the Principal in the Time they propoſe to do it ; or = borrowing, if they can, at 


a lower Intereſt, and applying of the Intereſt ſav'd to the Payment of the Principal, or by both theſe 
Ways. In the firſt of theſe, the Perſon is at Eaſe at once, and has nothing to do, but to confine his 
aces for the future to his remaining Income, and to ſave what he can, and thinks fit to do, to- 


ward the encreafing of his Eſtate. The other way, *'tis apparent is a Work of Time, and will be 
longer or ſhorter, according to the Proviſion made; and in Caſes of this kind every private Perſon muſt 
: judge for himſelf, of the Method which is moſt for his Intereſt to purſue : But certain it is, that if 


Perſons in ſuch Circumſtances will . purſue no Method at all, but live profuſely for the preſent, without 


8 


ſequences, if we did not a ſtop 
Sarge 


inion, tis better to provide for new Debts by new Funds, than to charge the ſame 


— woe” Tay. 7 


[ 20 ] 
any Thoughts of, or Care for, the future, it muſt at laſt end either in their own, or the Ruin of their 
ditors. - | / | 8 
e has been mentioned of particular Perſons, is very applicable to Bodies Politick, States 
Kingdoms; and certain it is, that Whims and Projects can no more diſcharge the Debts of the Publick, 
khan they can thoſe of a private Man: They may indeed ſerve to amuſe the Fancies of ſpeculative Meng 
but if ever they are graip'd, they will ſhrink into nothing. And it appears to me a very ill Symptom 
of the Deſperateneſs of our Caſe, to find Men generally ſo fond of all Expedients for the Payment of 
the Publick Debts, excepting thoſe by which only it can be done; and this ſurely has ſome Reſemblance 
to the Condition of an old habitual Sinner, who is willing to pay any Prize for an Abſolution, but that 
of a ſincere Repentance and a thorough Reformation of Lite; and I may venture to affirm, that thoſe 
© who are not willing to contribute heartily to the Diſcharge of the Publick Debts, can never clear their 
Profeſſions, for that 1 from the Imputation of Inſincerity. | „„ 8 
1 would not be thought to rank in the Liſt of fanciful Whims and Projects, thoſe ſolid Helps from Cre- 
dit, which may be reap'd either by private Men, or publick States, who are careful to preſerve their Re- 
putation 3 for I am ſenſible, that many are the Advantages thereof, and in particular, I believe it very 
ble to fave to the Publick the Intereſt of ſeveral Millions, by the Circulation of Exchegzer-Bills on a 
' well-eſtabliſh'd National Credit, which every Man would be concerned to ſupport, as Tharing in. the 
Benefit which the Publick would reap therefrom. But this, or any other Help from Credit, towards the 
Diſcharge of the Publick Debts, if they are either wholly or principally depended on, would be. found 
to be vain and ineffectual Projects. A ſolid Proviſion nuſt be firſt made for the Payment of the Publick 
Debs, in ſome certain Number of Years, and then the Benefit of Publick Credit may be made of . excel- 
lent Uſe for the quicker Diſpatch of this great Work. TT . | . 
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g. I have made a a ſhort Digreſſion, but ſhall purſue it no further, from what I chiefly aim at in 
this Paper, viz. to apply the aforeſaid only honeſt Methods of paying Private Debts, to the Caſe of the 
Publick, and then to give my Reaſons, why I have fo long thought, and do ſtill think, that the firſt 
of theſe is abſolutely the beſt for the true Intereſt and Honour of the Nation. "NES 5 

The Publick Debts may be then ſpeedily paid off, by applying thereto ſo much as ſhall be ſufficient, 
of the Eſtates, Real and Perſonal, of all the Inhabitants of Great Britain, in the moſt equal and juſt 
Proportions which can be come at; or the ſame may be more lei ſure ly Diſcharg'd by raifing of new 
ſinking Funds for that purpoſe, or by borrowing at lower Intereſt, or by both theſe Ways. e 
No to form a right Ju g ghly confider 
the many invaluable Benefits which will neceſſarily reſult from an intire Diſcharge. of the Pablick 

| Debts, and then compare the real or ſeeming Difficulties and Hardſhips which muſt be ſtruggled with, 
and ſubmitted to, in order to the immediate Poſſeſſion of thoſe Benefits, with the great Diſadvantages 

of having them poſtpon'd to a diſtant Number of Years, to be enjoy'd perhaps by late Poſterity, but b 
few of us who are now alive. And we muſt alſo ſeriouſly confider, whether the Accidents and Turns 

which may happen in human Affairs, in the Courſe of Thirty or Twenty Years, may not render utterly 
impracticable the Accompliſhment of ſuch Schemes as require ſo long a Time for their Execution, and 

defeat the Creditors of the Publick of a confiderable Part of the Debts due to them, and alfo bring that 

Ruin upon the Nation, which, if it was diſencumber'd, it could not eafily be expos'd to. ET 

1. The firſt Benefit I ſhall mention from an intire Diſcharge of the Publick Debts is, That the Revenues 
of the Crown which exiſted at the Revolution, would be thereby diſencumbred, to defray the neceſſary 
8 of the Nation in Times of Peace, and free the People for the future from the Land and Malt- 

ax. | | N e e, onvu 

2. All the new heavy Impoſitions of Cuſtoms and Exciſes would then alſo ceaſe, which would 
greatly improve Trade, and thereby the Wealth of the Nation, and enable the People to live at leaſt 
20 fer Cem. cheaper than they at preſent do. This is a Bleſſing which would be fenſibly felt by all 

Ranks and Degrees of Men, and give them an agreeable Taſte and Reliſh of our Peace, which, 

during the Continuance of the Taxes, tis impoſible they ſhould have. And 1 may add, that no Ex- 
pedient would be more conducive to the Subſiding of our preſent unhappy Ferment; for Eaſe and Plenty 
do as naturally create good Humour, as Poverty and Preſſures produce Murmurings and Diſcontents. - 
3. By this the Nation would be alſo freed from the Expence of ſupporting an Army ot Tax- 
Gatherers, which, in * Opinion, are almoſt as dangerous to the Liberties of the People, all 
Things conſider'd, as a Mi * Force. This kind of Gentry do at preſent, like Locuſts, over-ſpread 
our Land, and eat up a ret eal of the Good and Fatneſs thereof ; but then their Time might be 
employ'd in honeſt Induſtry for the Benefit of the Publick, which is at preſent intirely uſeleſs, nay 
indeed miſchievous thereto. : Trang | 15 
4. By the low Rate of Intereſt, which, without any Law for that purpoſe, would then neceſſarily 
happen, both the Lands and Trade of England would ſoon receive confiderable Improvements to the 
great Encreaſe of the Nation's Wealth; but at preſent all thoſe valuable Parts of Traffick, which do 
not afford an Annual return of at leaſt 8 J. per Cent. are utterly and intirely loſt to the Nation: Nor 
can Gentlemen now afford to lay out great Sums in the Improvement of their Lands, when Intereſt 

runs at fo high a Rate. It is alſo evident, that the Fifty Millions, which is now in the Nature of a 
Mortgage on the Produce of the Lands, the Trade, and Lb of the People of Great Britain, will 
then, inſtead of clogging, mix in, and become the ſame Thing with the ſaid reſpeQive Intereſt ; new 

| Purchaſes of Land will be made with Part of the faid Fund Eftates, the other Part of them will be ap- 
plied to the ManufaQtures, and the Remainder to the Trade of Great Britain. And from hence it 
muſt neceſſarily follow, that Lands, which are now worth but 20 ( and fo proportionably for any other 


preſent Value) will then fell from 25 to 30 Years Purchaſe : The Manufactures of the Kingdom 15 


* 


ment which of theſe Ways is the moſt eligible, we muſt thorou 


[21] 
e confiderably improved, and the Trade carried on to the greateſt Height. There will indeed be an 
by put to ban conderabile Branch of our preſent Iuland Tratfick, ] ENT. that of Exchange- Alley, but I 
reſume no body will pretend to ſay, that the Lois thereof will be a Damage to the Nation. It 
would require a much larger Treatiſe than I deſign this, to be very particular in the Advantages to 
Trade, and the Encreaſe thereby of the Wealth of the Nation, which would be the neceſſary Conſe- 
quence of an intire Diſcharge of the Publick Debts; but that 1 hope will be done by ſome of our great 
Maſters in the Myfteries of Traffick, and whole extenſive Knowledge and long Experience do well qua- 
lify them for a Performance of this kind ; but in tne mean while, 1 ſhall briefly Fine at a few Things. 
That by this, not only the new Duties fince the Revolution, but ſome of thoſe which were impos'd in 
the Reigns of King James and Charles II. might be alſo. taken away, and the moſt eaſy Exciſes 
on the Retailers ſubitituted in their Place for the Service of the Publick. This is the wiſe Conduct of 
our Neighbour Nation, who are confeſſedly allowed to be the 2 Maſters of Trade in the World, 
and who in a few Years raiſed a ſmall Territory into a very conſiderable State, and have ever ſince, by the 
Force of Trade only, been able to make as great a Figure in Europe, as moſt of the Kingdoms in it. 
To what height of Power and Wealth might not Britain then be rais'd, if our Trade were managed 
with equal Prudence? Conſidering the many Advantages we have over that of our Neighbour Nation, in 
reſpect to our Situation as an Iſland, the large Extent of the Kingdom, the Numbers of the People, and 
W the great Varieties of the Products of our Lands for Exportation, ſome before, and others after Manu- 
WW facturing the fame. And on this Head I cannot omit taking notice, how inconſiſtently we act with re- 
lation to our Exportations; We give a Bounty for exporting Corn, and in that we do wiſely, and yet we 
bave laid Duties on the Exportation of many other of the Products and Manufactures of Great Britain; 
and, which is ſtill worſe, ſome Products, which, if exported Unmanufactured, pay no Duty, but, if Ma- 
vufactured, are ſubjected to the fame, as if it were a Service to the Publick to diſcourage the Manu- 
tures of Great Britain: But that which exceeds all theſe Follies, and is indeed amazingly monſtrous, is, 
That ſome Foreign Products, as Silk for inſtance, if exported Unmanufactured, is entitled to a Draw- 
WE back, but, if Manufactured, is ſubjected to a Duty. It were endleſs to enumerate all the Diſcourage- 
ments which our Trade lies under, and I ſhall mention but one more, and that is none of the leaſt, 
che intolerable Vexation to our Merchants from the Rules and Methods they are to ſubmit to in the Ex- 
ortation and Importation of their Goods; and this is, an additional Burthen on the Trading Intereſt, 
bich is indiſputably allow'd, next to that of the Land, to be the moſt valuable to Britain. If there 
be not a ſpeedy Redreſs in theſe Matters, Things will go from bad to worſe, till at laſt, this great Chan- 
el of the Nation's Wealth be intirely choak'd up. But if Trade were unfetter'd in the reaſonable 
lethods hinted at, and cheriſhed by the Legiſlature with the Tenderneſs it deſerves, it would ſoon 
become a moſt valuable Property, and as ſuch be tranſmitted as an Eſtate of Inheritance from Father to 
on, as we know is done in our Neighbour Nation. . | . 
3. By this we ſhould alſo get rid of the Debts ſecured to Foreigners on our Publick Funds, which is 
eertainly a dead Loſs to this Kingdom of all that has been and ſhall be paid to them for the Intereſt of 
weir Debts ; for their Principal mult be repaid to them at laſt. I believe their Proportion is not leſs 
han from Five to Ten Millions, perhaps a great deal more, of the Fifty Millions, which this Nation 
i cncumbred with; and the Intereſt even of Five Millions at 6 J. per Cent. is zoo, ooo I. per Annum, 
which is a prodigious Yearly Drain, and a very unhappy Article in the Ballance of our Trade with Fo- 
eeign Nations. I am therefore not a little ſurpriz d at their Politicks, who thought fit to encourage, in- 
W-icad of doing all that was in their Power to eee ſuch pernicious Loans. I know it is affirm'd by 
ome, in 2 of this Conduct, that the borrowing of Money from other Countries is an Advan- 
age to this Nation, for that we gain more by Trading therewith, than the Intereſt we pay for the ſame, 
and that by ſuch Loans, therefore, the Wealth of the Nation has not been lefſen'd, but conſiderably en- 
rreas'd: aud for this very Reaſon, it is {till our Advantage to continue ſuch Loans, and that a ſpeedy 
Fayment of the ſame would be very detrimental in depriving us of the Yearly Benefit we make thereof 
over and above the Annual Intereſt : and, which is fill worſe, it would drain the Nation of a conſide- 
able Proportion of their Gold and Silver. | | + 1 
lf what is alledg'd in this Matter be true, we never ought to clear off the National Debt, at leaſt that 
kart of it which is due to Foreigners; and yet, I believe, no Man living will pretend to carry this 
Argument ſo far, »iz. That it is reaſonable never to diſcharge the Debts owing from this Nation, either 
go her own, or the Subjects of other Countries, I will readily agree, that if the Foreigners we are 
Vebtors to, would follow their Money, and ſettle amongſt us, and ſpend the Incomes thereof in Britain, 
t would be then a real Addition of Strength and Riches to our Nation, but witheut that, I think it is 
real Loſs; and I doubt that the Conje is very uncertain of our gaining more in the Ballance 
ef Trade by this Foreign Money, than the Annual High Intereſt which we at preſent do pay, and the 
much Higher which we Live formerly paid for it. I ſuppoſe it will not be ſaid, that the current Coin, 
ad the Silver and Gold, belonging properly to the Subjects of Great Britain, are not fully ſufficient to 
amiſh Specie for all the Uſes of our Inland Commerce, and to ſupply alſo the Utenſils, in thoſe Metals, 
or the Magnificence and Grandeur of the Nobility and Gentry, and other the wealthy Inhabitants of 
be Kingdom ; and I preſume it will be alſo agreed, that our Bullion is Annually encreaſed by the Bal- 
larce of our Foreign Trade; and if we add to this, that new kind of Specie which refults from Credit, 
= <annot apprehend that Britaia either wants to borrow Money from Foreigners at Intereſt, or can be any 
ys benefited thereby. Private Perſons, no doubt, may very well find their Account in borrowing 
Loney in Holland, or other Parts, at 4 or 3 per Cent. rather than pay 5 or 6 per Cent. for it in Britain. 
be porn Man will gain by ſuch a Loan, but the Nation loſes the Intereſt Annually paid, which 
ould be ſaved, if the Money were borrow'd within the Kingdom; which, no doubt, would be the 
ee, if it could be done on as eaſy Terms. It is * this is a Subject of great Delicacy, and 2 
| Pe, | | __ afford 
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copious Matter for fine Reaſonings and Speculations, and I ſhould be v 

: 12 kind, wrote by fome of our _ Eminem a4” who are wel $kill'd in Trade and 
Credit. preſent, according to my way of Thinking, I muſt continue of Opinion, that the ſpeedi. 
the Debts is moſt for the "ied! of the Nation, *. - thoſe due 5 Fo- 
5 all the mott detrimental to us, if, as I apprehend, the Intereſt paid to them 
2 dead Loſs to the Nation; but, admitting the Fact to be as it is ſuggeſted, which is meerly con- 
being certain, we ſhall then only loſe the Advantage we gain over and above the 
of cur Trade by that Money, and the Pe Bullion of the Nation will 
before ing of this Loan; which, if it was then, as it certainly was, 
ume fuifcent to anfwer all our Purpoſes. In my way of conceiving, if we had Twenty 
At is ſufficient for the Purpoſes I have mentioned, we could gain no 
| we tranſported it to Foreign Countries, and lent it out at Intereſt 
The only other Advantage, I can poſſibly imagine of ſuch a ſuperfluous Wealth, is, in Caſe we 
l 'd in a Foreign Land-War, which might drain us of more Money than the 
ſupply 122 indeed, ſuch a Reſerve of Gold and Silver would be found 


glad to ſee a Trea. 
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to prevent our being of ſo much of our current Specie, as not to leave ſufficient 


6. ſt Moment and Importance, is, That the Nation beins 
thus di ſencumbird, would be in a State of Real Safety and Security: We ſhould then be in a Condition Wi 
to carry on 2 War as expenſive as either of the Two laſt, and to defray the Charge thereof within the 4 


Nation would think of attempting ſo formidable a People ? Our Alliances would be 
valuable to, and courted by, all our Neighbours, and our Enmity would be equally dreaded by 
we might then, with Truth, be ſaid to hold the Ballance of Power in Europe. And I may add Z 
quick Diſcharging of fo prodigious a Debt would ſtrike Terror into the Nations round about us, 
e in them, and Ly roo, very great Ideas both of our Power and Wiſdom, {| _ L 
enumerare other Advantages, but theſe, I think, are fully ſufficient to inſpire every 
worthy Britos with the moſt carneſt and ardent Defires, and, at any Price, to put the Nation, as ſoon as i 
poſſible, imo ſo happy, fo ſecure, and fo glorious a Situation; and not to defer the Accompliſhmeut of 
| for 30 or 20 Years, and which, many Accidents in ſo long a courſe of Time, may render in- 
and ive us and our Poſterity for ever of thoſe Advantages, which tis now certainly in our 
obtain RE \ | - = EN 1 
mean tun, 


To which I anfwer, That this will be fo far from being a Detriment to them, that it would be rheir 
them fome Amends for their paſt Sufferings ; ind ſhould even their Pro- 
Payment of the National Debt amount to one Fifth Part of their Eſtate ( tho 


Lands will be more valuable, either to ſell or to keep, than the whole at preſent Wy 
the Value of Lands will proportionable riſe ; and that which 
| | from 25 to 30 Years Purchaſe, as I have already mention d. And 
Malt, and other Excifes, which affect Land, are extinguiſh'd, the Yearly Value of them wil 
rcaſc ; and 80 L per uam will then go further in the Expences of Life, than 100 {Ml 
docs : Add to this, that there will be then alſo an End of the 2 7. in the Pound, 
ary jos 4 of the Government, even in the Times of Peace, 
the Revenues of the Crown exiſting at the Revolution Wi 
OE In IS ſhall be paid out of the Eſtates in Trade, the low Rate of Intereft, and 
the many other Advantages which will accrue to them by an intire Diſcharge of the Publick Debts, wil 
make them 2 molt fall and ample Amends. This is ſo very evident, as to need no Explanation; and | 
believe there will be n» OMection made to this Propoſition from thoſe who will be fo confiderably Wl 


benefitted thereby = 33 
d Intereſt ; and as to that Part 


- * 

| Lam in the Third Place to confider how this will affect the Mone E 
which docs nat coakſt in Government Securities, they will be little, if any, Loſers thereby; for that 
they will fave as much, or near 2s much, in their future Expence of Living, as they will loſe by the Fall i 

the preſent Rate of Incereſt. But be that as it will, they can have no Colour of Objection to the 
Juſtice of 2 Parliament in proceeding in this Manner, and can pretend no Title to. an Kc 2g from i 
any Method of Taxation, which the Wiſdom of the: Nation ſhall think fit to have e to. 3 
As to thoſe —_— are 3 2 3 & 7 N them as are 1 4 
| Parliament, may ly be redeemed, and that the Publick has as good a Right as any Wl 
| x Bio Pcrfon, to borrow, if they can, at a lower Intereſt, But whether the Creditors of Public: 


£ 


my linde, it any thing, exceed a Tenth Part ) I will venture to. afficm, that the remaining 1 = 


.o erg gg E335 ky = 


[23] 


breach of Faith, 1 ſhall not take upon me to determine, bur leave that Point to the Wiſdom and Juſtice 


or Diſtreis, their Eſtates are, of all others, the moſt precarious, and, contriduting nothing to the 
Support of the Publick,, are become extreamiy invidious, both to the Landed and Trading Intereſt; and 
indeed, the Proprietors of ſuch Eftates, in reſpect of them, are as uſele is to the Government of Bri- 
tain, as any Foreigners whatſoe ver. Therefore I am willing to hope, that they themſelves will be in- 
clinable to contribute towards the obtaining ſo great Bleſſings to the Nation, as I have herein before 
ſet forth; and the rather, that they have been the chief, if not the only Gainers, by the Preſſures 
hich the Nation has lain under for theſe 28 Years paſt. 
ini is certain that a perpetual Exemption from Taxes, with large Premiums and high Intereſt, were 
very hard Exactions on the Neceſſities of the Publick, and will for ever remain a Blemiſh on the 
conduct of thoſe, who promoted, or came into ſuch unreaſonable Bargains : And had there not been a 
W want of either Integrity or Prudence in thoſe Adminiſtrations, the Money might have been obtain'd 
ona much eaſier Terms. Surely, high Premiums, and large Intereſt alone had been ſufficient to have 
done it, at leaſt, with an Exemption from Taxes, during the continuance only of thoſe Wars, for the 
= ing on of which the Money was advanced ; and the going further than this, ſeems to me to 
have been a very unjuſt Partiality in favour of thoſe Eſtates, and to have laid the Property of all the 
other Britiſh Subjects under the moſt unreaſonable and unequal Preſſures. But the Bargain is made, 
and 1 will frankly own, That the Publick Faith is engag'd to perform it; and that it is inconſiſtent 
with the Honour of a Britiſßb Parliament to ſeek Relief in Chancery, or to give it to themſelves by their 
own uncontroulable Power; and therefore, I think, without conſent of the Proprietors, the Fu nds can- 
dot juſtly be Annually Tax'd for any Purpoſes whatſoever. But there ſeems to me to be ſome diffe- 
= rence between the doing of that, and the applying in General a certain Proporticn of the Eſtates Real 
and Perſonal of all the Bri:i/h Subjects, towards preventing the Ruin of the Nation, and reſtoring it 
to a ſecure and flouriſhing Condition; and if, in ſo extraordinary a Caſe as this is, the Funds are 
exempted by the general Words of the Laws relating to them; yet they ſeem to be excluded from 
ſuch Exemption, by an equitable Conſtruction of thoſe Laws; for 'tis impoſſible to imagine, that the 
Makers of the fame, if they had foreſeen fo extraordinary a Caſe, could any-ways have intended to 
carry their Exemption ſo far. But this is too nice and weighty a Point for me to determine, and 
= therefore I ſhall leave it, as it ou ght to be, to the Judgment and Wiſdom of the Parliament. How- 
ever, I can't but hope, that what I have mention'd on this Occafion will have its due _ with 
the Proprietors of the Funds, and diſpoſe them 'chearfully and heartily to concur with the other 


in the moſt effectual Manner extinguiſh all the Hopes of the Pretender, and ſecure to His Majeſty 
and His Royal Family, for ever, the quiet Poſſeſſion of the Bririſh Throne, 5 

g. A few Days after my firſt Speaking in Parliament on this Subject, | I did, at the defire of ſome 
Members, reduce into Writing a few ſhort Heads of what I had propoſed ; and in Janaary 1714, I 
laid theſe, with ſome Conſiderations relating to the ſame, before his Majeſt, and gave Copies — 


to ſeveral Members of both Heuſes of Parliament; and have frequently ſince, both in and out of 
Parliament, as Occafions have offer d, ſpoke my Mind with Freedom in thoſe Matters, having been 
very defirous, as I till am, to contribute my poor Mite towards a Service which I eſteem to be of 
ſo great Importance to my Country: And having now communicated thoſe ſhort Heads and Confidera- 
Wy tions to the Publick, I ſhall beg the Reader's Patience but a little longer to ſay ſomething to Two Ob- 
jecdions, which I foreſee may be made to what I have in theſe propos'd. ; 


Eftates of the Kingdom. To this I can only anſwer, That I ſhould heartily rejoice to ſee a more 
impartial and 1 Annual Valuation, and that that might be then the Meaſure, inſtead of the Year 1713, 
for the Purpoſe F propos'd. | | Eg „„ 

I have lkewiſß in that Paper propos'd the ſtriking off a Tenth Part from the Funds, without any 
Explanation of my Reaſons for doing ſo ; but theſe I mentioned when I ſpoke in the Houſe, and the 


the Funds were feld at 20 per Cent. leſs than Par, many of them were 101. per Cent. worſe, and none 
that were not at ſome Diſcount. Beſides, the Proteſtant Succeſſion was at that Time apprehended to 
be in ſuch Danger, that it was very uſual in Converſation, for thoſe who expreſs'd the warmeſt Zeal 
for the ſame, to declare, that they would chearfully give a Fifth or a Fourth Part of their Eftates, 
effectually to ſecure that Succeſſion, and thereby the Liberties of their Country, and the Remainder of 
their Properties in it: And I did then think, as I ſtill do, that no Expedient whatever could ſo much 
conduce to that End, as an intire Diſcharge of all the Publick Debts, - | 


AR AR 
ES S 


can be charg'd with any Proportion towards the Payment of the Debts due to themſelves, witk * 
of the Parliament. But I crave leave to hint to thoſe Creditors, That in Caſe of any publick Calamity 


Britiſh Subjects in a Defign ſo much for the Intereſt and Glory of the Nation; and which would 
to thoſe who had then the Honour to ſerve Him in the chief Parts of the. Adminiſtration, and alſo 
I have made the Land-Tax of 1713, the Rule of the Proportions to be charg d on the Landed ae} 


Intereſt, altho tis too notorious that that is far from being a juſt and . Meaſure of the Value of the 


Gentlemen, to whom I gave that Paper, were not Strangers thereto; and I had a further Reaſon beſides 
Wy theſe which I have herein before mentioned on this Head, viz. That, at the Time I ſpoke, ſome of 
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| AND. 
12 Some further HIN ITS relating to that 
f Subjed, laid before His M AJESTY, in 
the Year 17 14 
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ä HAT Gat aſſeſſed on the Lands of Great Britain for the Landis of 

che Year 1713, be made payable as a Rent- Charge in Fee for ever, out of the ſaid 
y — | Lands, redeemable notwithſtanding at any Time by the Proprietors, 

— cars Purchaſe for the ſame. 

at the he fed Rones, or the Mone oney raiſed by by Redemption or Aſſignments of the 

1 the Diſcharge of the Publick Debts. 

art of all Annuitics fe Lid ase other Eſtate, and all other Rents iſſui en 

e N other Debts which a 


— 25 er be impowe any Diſability by ae to 


be Ed I Lands as ſhall be — to 8 the aforeſaid reſpective 2 
Part of all the Debts ſecured by the Publick Funds be remitted. 

5 Part of all the other Nett Perſonal Eſtate of all the Inhabitants of Great Britain, ex- 
aforeſaid Debts, which affect Lands and the Publick Funds, be applied to the Payment of the 


in the Pound be made payable Yearly out of the Salaries and Perquiſites of all 
Rene or ſhall at any — ney n 
e 


Continuance of ſuch 
egal Intereſt be reduced to hou. for On 
ment of Publick Debts, for A either is at 


That the 1 
for the effcftual ſecuring of the I 
no Provifion, or the Provifion made by Farliament appears to be deficient ; that all Funds granted 
perpetual, 2 the Principal and Intereſt of all the {aid Publick Debts be 
the Intereſt of ſuch Publick Debts, as * eſent have defective or no Securities, be 
Produce of the faid Funds; and that hs B's „ e Produce, over and 
Debts, be applied towards the finking of the Principal Money. 

by an Exciſe on Apparel, or ſome al Exciſe . One 


2 Million per Au, aan to continue till all the Publick Debts are diſcharged. 


I When the K , to ſee this great Work liſh'd, then ſuch Cuſtoms as are 
4 | to our T may be reſcinded ; and ſuch 0 the Exciſes a 3 
Y grievous to the P may be kept on Foot, e e Govern- 
eerst in Times of Peace, and the reft . bs, all extinguiſhed : And if any Ns do hereafter 
* appen, the faid Duties may be again revived, teh atten ſtituted in their room, as ſhall be thought 
1 dent. And it ia te be hoped, that paſt Experience has ſufficiently taught us, That in Peace and War 
1 tis of the gearelt Importance to us, to raiſe what METe WEE Arey Gaga of s Tour 


We > «Comin ine of Ways rn Means rowarde the End " the Firſ Semen of he 1 dae Neri 
_— vs taken the late King James was poſſeſſed of a Revenue of 2,200,000 zn. Which was tully 
uicient for all the Services of the Pablick in Times of Peace. Thar ſome of the Branches of the Cuſtoms 
pd Exciſe, which were Part of this Revenue, had been doubled and trebl and other Branches conſide- 
1 ably augmented, and ſeveral new Duties bad been alſo given; but that by all this the Revenue was not in- 
3 aſd abore 1,500,000 f or more than it had in the Time of the ſaid King. IN 
'Tha 
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Publick not included in the Civil Latt. 


Which they had ſo long continued. | | ER 
 « Theſe 'Topicks were at large diſcourſed on, and the Truths afferted, were too evident to be con- 
- tradited, nor were they contradicted by any. | 


either of the Power or Wealth of Britain ; and the moſt effectual way to prevent any future War, would be 


ing of our Capital, nothing bei 
br n 


I TERS „„ 
That beſides all the other Supplies given by Parliament, towards the carrying on of the late and former 
War, this who e Revenue (cxcepung tne Civil Lait Fart tnercuf) had been Mortgaged and Sold for ever, or 
for long Terms of Years ; and the Nation thereby reduced to a Neceflity, even in a Time of Peace, to con- 
tinue the Tax on Land and Malt, for ſupporting the Fleet and Garrifons, and the other Occafions of the 


ortgaging, had been attended with many miſchievous Conſequences ; and that 


d; amounting at leaſt 

1 So ng at the Revolution, 

the late King ,. 

Aa re carr than the Supplies which were given him for 
that ſe, 


a Conſequence 
Honour of the 
n of us. 5 25 


Nation, whenever our preſent require i 
Atl and ought to rouze the Nation from that Lethargy in 


That theſe were dreadful 


The Application of this Harangue was to divert Gentlemen from proceeding any further' in that 
Track which had already led us ſo near to the Brink of Ruin; and inſtead of going on to en- 
creaſe, to think how to leſſen, and in a reaſonable Time effeQually to clear off our Debt: That 
the Work, tho' difficult, was ſtill poſſible to be done; but that the perfect Cure of a Gangrene of 
Twenty five Years Continuance, was not to — for without ſubmitting to ſome very harſh 
Operations, if any Thing could be thought fo, was abſolutely neceſſary to preſerve us from 
OS | 2 


J. That if the aforeſaid Debt could be transferred from the Publick to the ſeveral Individuals 1 
portions, the Nation would thereby recover its and Vigour, and yet every particular Perſon would 
only bear alone his own Share of that Burthen which he now bears in common with others ; and if this way 
of being incumbered ſhould be more inconvenient or diſadvantageous than the other to ſome particular Peo- 
ple, yet an ample Amends would be made to them by their Share in the National Bleſſings which would 
enſue thereon. By ſuch an Effort the World would be more ſenfible of the Wiſdom than they have been 


to have it ſeen that we are in a Condition to undertake it. . 6 | e Z 
It is an eſtabliſhed Maxim in private Life, not to exceed our clear yearly Incomes ; for whoever does, 
muſt ſooner or later be undone, or undo his Creditors; and the Cale is cantly the fam in the Corded af 
Nation. It is another Maxim not to ſtruggle with an woweildy Debt, but to get rid of it at once by leſſen- 

xy ours, but what we can enjoy free and difincumbered ; but in the 

of a Nation, there is 2 Difference, that the Capital 

not be leſſened; ſome Part indeed of the Property of particular Perſons (if it can be called fo 

when they are ir Debt to the Value of it) will receive new Mafters ; but the Property and Wealth 

T 3 1 EST. 

eſe Things premi 7 of a Decimation was made, and the Reaſonable- 

3 . but the Parliament was then too thin, and 

the Seſſion too near a Concluſion, to come to any Refolutions in a Matter of fo great Moment; but ma- 

ny Gentlemen approved the 4 and thoſe who did not, unanimoaſly a__ that it was abſolutel 

neceflary to do ſomething crable rowards the P t of the Publick Debt, either by lei- 

. ell ect in a Dips we hes ce Wh es hopes, BN 

t arliament will meet in a to 7 Work in the Way that will 

be moſt for the Intereſt and the Honour of the Nation. e PE N 7 
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ae Publick 
earil 
nds che — of our Debt ; and if thin ow Fr ir added, by ſmall Exciſes on 
z | _ not been yet * = Work would go 

x bang our Eben N ames * Honour 10 F 


would wiſh; cannot 


y ; | in this Sn 115 
be done therein. | 9 88 


And, in order to the forming — 222 
Deb of the Nation, and of the clear Tear Incomes of 


Amongſt ee ab aide, (47's tio the 


and on many other o, 30, 70, and Cem. per Cant.) are great Obſtruftions 
Tr AE which was ed 
werden be redreſſed by moderating the exceſſive Duties, and 


Ser 
— fx Acts of Parliament on Tobacco, Wines, Malt; Liquors, Soap; 
3 thoſe AGs to different Funds, it occafions a needleſs Pexplexity, at- 
bes of the Piece of thoſe Duties; and this may be redreſſed by abo- 

as to' thoſe Duties uxed for the Civi-Lilt and to have the Iſſues 

the EAf- India, a amd to the Annuities, &c. 
the Exchogur to the Brkt but then it will be neceflary, as tis highly juſt, That ſuch Funds as 


rent; be made effeQually ally good. 
found, without auy Breach of Publick Faith, to reduce the Intereſt of 


ther Ex iefits may not 
as low at leaſt as that which is now the National Intereſt. If the Bank of E land would 


Balg af Je Nation: Fa- by dg. they might find their own Account in it, and deſervedly be- 
ome the Darli Nation: For, by this Means, 2 very N eee apr By 5 

whic 
; 4nd even thoſe of an advanced Age might live to ſee 
the ein thereof : And by fuch a Conduct, we ſhould in 
— of our Worthy Anceſtors, by 


therefrom : Tt is 


Candles, Get. 


ated, _— 
fure pay that ebe 
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*. besen nGaν,νjE]u da na nas 


; Cong Intereſt it the following 


3 


. _ — be "as " Tone or mga tie the faid Debt will be ſooner diſcharged. 


VEE 1 
0 
3 [The Annual Sum to pay 8 Mil . 


> Cant. 8 2 Debt of Forty 
are omitted, leſs than the following 
ums; ory Xt Bragybyr omar of che ſaid Forty 


five Millions will be 
Number of Years, by 
fave Millions; but if the laid 


owin ng Tearly S 


*» * 


The Pablick Debts which beat 
6 L per Cem. per Aunum. being above 
Forty Millions; the Reducement of 
that Imereſt to 5 /. per Cent. would 
{ive about 400,000 J. per Anim ; 


n 


A Milljon and half : 4 4 and the Reducement to 4 /. Cent: 
A Million VVV Le e dad che Re- 


Half a Million 

J ͤã ĩ V6 

loo, o00 /. - of . o . = 
— 1 3 R * N 


31. 3 4. per Cent: would ſave 

1,350,000 T, that a Fund of a 
Million nbd 4 half; will clear off 
this Debt i in Eighteen Years, with- 
out any Reducement of Intereſt ; 


©. 
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v.. 9 | „ 6 ©. 6. 
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| 3 = $100,000 po Ame wil wal clear it of in Nineteen Yeats, TT 133 of Intereſt to 5 J. per ns 
4 1 
ind 


per amm will do it in One and Twenty Years, Intereſt to 4 /. per Cent.; 


Amum, for Two and T Y will 
belief 1 a —＋ ot if rr be reduced to 3 “. is Of i 


So bent. es a 


K+ 8 ; 
od Foundation were laid for this green Wark in the Firſt Seſſion of the enſuing Parliatnent] thay 
—— it might be brought to a great Perfection; 
2 en ES 6 2 ens. neceflary Wars, Kant 
e Wars, 'the 


e fully ſufficient 
car more ve 5 
1575 4 LE Don bs Neale 11 Tr be mak 
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tis Evident, That ſuch a ſinkin 2 with. 
the Publick Debts; 
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My it ; Pleaſe Tow 8 


in e with ation - 6 $6 d 2a fake 66 iba ec bd 2 

yorane wo your Magellan your Pepe ad inthe very ſt Rn of Things which claim : 
33 

From the Revolution to this Time, the Publick Debt has been continually 

_—_—— _— and the Funds for Payment 


on now amounts Wi 


there 1 2 
2 Tax on Land 2a Mut; the Revenue . — 1 
in —— for the aforcfaid Debt. 1 
Had the Neton at firſt raiſed within the Year, thoſe Sums which they afterwards did, the Expence of 1 


the laſt Two Wars had been Anmally diſcharged ; no Debt had ever been cuntracted; all the grievom 
| pres ne 3 ina wry. nor had there been any farther Need eicher of Land or Male: Tas, = 
the Revenue only exiſting at the Revelution, being flly ftfcieat for all the Services of the Government i * 


2 Time of Peace. 3 
Theſe, and vg had been the happy EffeRs of fach 2 ; and no 1 * fatal has the i 
1 Conduct been ; for we run in Debt to ſubiiſt even N ig by any future War Wil 


n 


. A rale Die fe. Or the future, 

Diſpatch, the Miſ F 

— — fo much re. 

— Subject; and do now moſt bumbly bes i 
2 I am ſenfible, that in this, 4 all 

. other weighty Affairs, Ee EEO larimations from thoſe who have fo juſtly 

E the chief Parts of geen e 
out of the Abundance 3 Experience, will bring into your ents worth! 
err mare tcd of any other; yer; I perſwade niy jou ech 
rang Forfar any . wal» fea Gul of Loyate, will BG ment wick 

Majeſty's 

May he Accmplifhencee of this e Wel ya £454 Foundation for the dane Glotich of our Ma. 

jede 8 a Foundation, and the only one, on which the Wealth and Honour of the Na- 


tion can be firmly built, and raiſed to the higheſt Pinnacle of Perſection, and bo ws mph, eſty will be 
— 2 — er ever ed, 


Theſe, Great Sir, are the moſt Wiſhes of my Soul, having the Welfare of my Country near! 
at Heart, and being, as I am obliged to be; by the f Ties of Daty, Gratitude, and Inclination : 


May it pleaſe Your MajesTrx, 
| Tour AY EST. 


Mt Loja!, moſt Obediem, ant 


Moft Devoted Wy and ah 
F 1 1 
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In the laſt —— | 
Leave to lay before your Majeity the 


January 14- 1714. 
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2 the CHARGE continued on the Publick, by the 
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hre. Regiments of Dragoons, and 8 Regiments of Foot, which were 
; bes 1 after the Month of June, 1715. 
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ni f of Hare-Pay, in filling up to others, Commiſſions in the 13 


5 ; f the Accor of Half- Pay for the Ya! 918, delivered into 
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| IN 5 
PARLIAMENT Aſſembled. 


DER + 
5 I 
1 


I —— Habe in the laſt Selfions of Parliament, and in the, publiſh'd ſome Abftrats 


5 0 75 Publick Debts, and my Sentiments in relation to the ſame; and have 

Wl alſ@ publiſb'd what I had diſcours'd of more largely, in the Firſt Parliament 

: od 1 had the Honour to fit in, the Scheme which 'd to me the moſt likely to 
Et us at once in a State of Freedom and of Safety; but, it ſeems, that the 


* Lime is not yet come, when the thorough Cure of a Gangrene of ſo long Con- 
WF 1-12nce, can, with Patience and Reſolution, be ſubmitted to. 


have always, in and out of Parliament, avoided every thing which might look like eſpouſing 
) Party-Quarrels, and have apply'd my ſelf conſtantly to ſuch Matters as every Gentleman, 
ohatever Party, will agree to be the Trae; Solid, and Subſtantial Intereſt of the Nation. 


I hve, therefore, ſince the late Receſs, ſpent my Time in and conſidering the ſeveral 
oo, 4 Ln Les which 125 — laid before Fu Has, 0m the Lare 
2 Pay of the ſtanding Land Forces, which are already voted; and alſo relating to the Half- 
of the reduced Officers, which is ſtill ander Conſideration: And from theſe, and ſuch other 
{terials as ] could come at, I have framed the following, Abftratts, and added thereto ſuch 
rk and Obſervations, as to me appear d material to the ſame. 


Ie Figure- orb of theſe Abſtracts is of no large Extent; but it required ſome Pains to reduce 
e ame within ſo narrow a Compaſs ; and, indeed; I was deſirous, in the beſt manner I was 
le, to reconcile Brevity with Clearneſs, for the ſake of Gentlemen, whoſe Time, I know, is too 
<0 and valuable, to bear either with Writings or Diſcoarſes of am length. 


05 this Occaſion, I beg Gentlemen ſeriouſly to conſider, That the deficient Supplies of this Tear, 
en Anticipation = much of the next Tear*s Land-Tax; for, it ſeems now to be admitted, 
, That and the Malt is all we have to reſort to, whatever our Preſſ.cres or Exigencies may 
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already appropriated to other Purpoſes. 
culars T have treated of, I ſhall think my Time well ſpent ; though, I will freely own, tl is is not 
all other Parts of the Adminiſtration of our Money- Affairs, are liable to no Objeition, 


which are in the Nature of Exciſes, under the Direction of the Commiſſioners of Exciſe, and 


to bear, 


on all Sides, paſs'd Injuries and Miſtakes, we go on to increaſe in Strife and Bitterneſs, Malice 


10 the Nations round about us ? 


January the 6th, 


„„ 


be, anleſ we will break Publick Faith, and load with our New Debts thoſe Old Fund. which are 


; If the Pains I have taken, contribute to the $ aving of any Sum 10 my C onntry, in the Parti. 
my only Deſign ; for I am in hopes; that other Gentlemen will be ingited by my Example, to be at 
ſome Trouble of this kind, for the Service of their Country : For, T am far fromthinking, that 
In my poor Opinion, conſiderable Sums may be ſoved to the Nation, by putting all thoſe Taxes 
aboliſhing a Number of uſeleſs and. chargeable Commiſſions ; by a more frugal Management in 


the Affairs of the Navy and the Cuſtoms ; and, above all Things, reducing the annual Expence 
of the Guards and Gariſons, and the Navy, within ſuch a Compaſs as the Nation may be able 


Plans or Schemes for ſuch Purpoſes, would be truly worthy of a Britiſh Miniſtry, and the 
giving them the Sanction of a Law, worthy of a Britiſh Parliament. A Conduct of this kind 
would be the beſt Expedient to cure the Diſcontents of a People oppreſsd with heavy Taxes : Ne 
might then hope to ſee the Publick Debts, inſtead of increaſing, leſſe ening apace; and the Bleſſings | 
of ſuch an Adminiſtration, which every Body would feel, would have an irreſiſtible Force, and 
perpetuate to His Majeſty an Affection ſo ſtrong and univerſal in the Hearts of all His People, if 
as would make any Land. force, with relation to Them, intirely uſeleſs : And I may venture to 
add, That, in caſe of any Invaſion, ſuch a general Affection of ſo Great and Numerous a People, i 
ſecured by the ſtrongeſt Ties of Duty, Intereſt, and Inclination, would be a better Defence to 
His Majeſty, than an Army of Sixteen, or Thirty Thouſand Men. If Miniſters and Patriots 
would turn their Thoughts to ſuch Things as theſe, Britain might ſoon become a Calm, an Eaſie, 
and Happy People; and thereby, and its many other Advantages, might make the greateſt 
Figure of any Kingdom or State in Europe. But, on the other Hand, if Party-Quarrels ſball 
continue to be thought the only Things worth minding ; and if, inſtead of forgiving and forgetting, 
and Revenge, and whetting and puſhing our Reſentments to the greateſt Heights : What can thi: 
at laſt end in, but our common Deſtruttion and Deſolation, and the reducing a Great and Brave 
People, who were once the Envy of Europe, to be the Contempt, By-word, and Deriſion of al 
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ING VYILLI AA,, after the Reſwith Peace; had no Sum allow'd for Non EffeQive 

but, on the contrary, for increaſing the Number. of Effective Men, deduQed from the 

| - Officers of each 'Troop of Horſe and Dragoons, Four Servants, and from the Officers d 
each Company of Foot, Three Servants, which had been allow'd to them on the Muftenif 
and were eſteem'd as part of their Perſonal Pay; which Method, if it had been now pur 
— ſu'd, would have increas'd the Number of Effective Men to Ten more in each 'Froop u 
PET eb) - Horſe and Dragcons, and Nine more in each Company'of Foot, amounting in the wha 
to 3150 Effective Men, more than there are on the preſent Eſtabliſhment for 1718. and this without any fu 
ther Expence to the Nation, than the Sum now demanded for the preſent Ettabliſhment ; or, in this Me 
thod, cli preſent Number of Effective Men might have been provided for with a Saving to the Publick oi 
II. It may be al ſo obſerved, That a further Sum of 350 J. at leaſt, might have been ſaved to the Pu 
lick, and yet the ſame Number of Effective Horſe, Dragoons, and Foot kept up, as are on the preſent Eft 
bliſhtnent, by Disbanding of Regiments, and Increaſing the Private Men in thoſe remaining, to _—_ | 
more uſeful Numbers: even admitting, that all the reduced Officers would have been intitled to Halt-Pay. 


EB a do ke TER 


DM 
= l 


III. But if 12,000 Effective Men, in Regiments and Companies of the Numbers which were thought moi 
uſeful for Service in a Time ot War, had been thought ſufficient for the Security of the Publick Tranquilir 2 
in a Time of Peace, a very great Sum might then have been ſaved to the Nation, either towards the Sinkt 
the Publick Debts, or Eaſing the Nation of ſome Part ot the Taxes for this preſent Year 1118. 1 


IV. According to the Eftabliſhments for the Enzliſb Forces, till lately, the Officers Servants were not i 
cluded in their Perſonal Pay, but included in the Numbers of the Private Men, allow d on the reſpecting 
Eſtabliſhments: It is true, That tho? thoſe Servants were entred on the Maſter-Rolls, they have, for fool 
Years paſt, on muſtering, been excu&d, as womn, J gry fg be imploy d about the Affairs of the reſpectiu 
Officers; whoſe Servants. they were. But from hence it is apparent, they were originally real and not fich 
tious Men, and were always mp una on the Muſters as part of the Forces. The Prince who made ti 
Eſtabliſhment, did allow to the Officers ſuch Number of Servants as he thought fit: And it has been n 
marked, That His late Majeſty King William, after the Reſwieh Peace, was pleaſed to retreuch the Numbe L 
of Servants formerly allowed to the Officers, which they, indeed, efteem'd taking away fo much of thei 
Perſonal Pay. This will fully explain what is meant in ſaying, That the Provifion made for this preſcalliil 
Year 1718. for 16,347 Effective Men, is really a Proviſion for an Army of 26,616, according to the Muſt 
Rolls of England, till the Method was lately changed. And here I ſhall further remark, That *rill about i 
End of the late King James's Reign, the Officers Servants were, on Muſters, obliged to appear in the Rani 
cloathed and accouter'd as other Soldiers; They were afterwards not muſter'd in the Ranks, but obliged i 
appear, and were muſter'd as Officers Servaats. A greater Remiſneſs or Indulgence, in muſtering thoſe SM 
vants, has of later Years happen'd ; but they were always kept in the Muſter-Rolls, until the Eſtabli ſhmem 
of the Army which were made in the Year 1712. which expreſs'd only the Number of private Men of U 
ſeveral Troops and Companies, which were to be really, and to all Intents and Purpoſes, Effective Mei 
And then it was, that the Pay of the Officers was eſtabliſhed at the ſeveral Rates as formerly, with an Ac 
dition of ſo much as the Pay of their Servants reſpecti vely amounted to. | 


V. The Six Non Effectives in each Troop and Company, the Pay of which is now inc'uded in the Sw 
demanded from the Parliament, is faid to be apply'd thus; viz. One Man of each Troop and Company i 
each Regiment, for the Benefit of the Colonel ; The Pay of another Man for the Benefit of the Agent of th 
Regiment; The Pay of Two Men to the Captain, to enable him to recruit his Troop or Company ; and th 
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> RAS vil As tothe Day's Pay in each Troop and Company for the Agent of the Regiment, it is a moſt groſs 
. capofition. The Crown allows, and the Nation pays it, a very competent Salary for the Pay-Maſter Gene- 
of the Army and his Clerks; but that they ſhould be at the Charge of every minute Di of this 


Part of the publick Money, was never, till of late, I think, till laſt Year, attempted, then only indi- 
Aly; by 2 Warrant from the Crown; but is now endeavour d to be Eſtabliſh d by a direct Demand to Par- 
fament; The former Uſage in this Caſe, was, To allow the Agent of each : 'Two-perce in the 
Pound of the Pay thereof, which was thought a ſufficient Compenſation for his Trouble: And, as far as the 
Prirate Men were concern'd, this was taken out of their Off- i 
hc Colonel's Benefit of the Cloathing was ſo much leſſen d. And this makes it ry to ”_ n 

anon Regiments of Foot, where the Pay of a private Man is Eight pence per Dien greater Dedutti- 
eos where the Pay of private Men are higher), S1x-pence per Diem is allow'd to the Man for bis Subfiftance, 
nd Two-pence per Diem is deducted: for the Off. Reckonings, and out of the OfReckonings, 'Twelve-pence 
> who: the Pound Poundage, and a Day's Pay for the Royal Hoſpital at Chelſea; for his whole Pay is fatisfy'd, 
my fund alſe the 'Two-pence in the Pound to the Agent: The remaining Net Off Reckonings are to pay for his 
nis M Noachs, and if any thing remain, it is for the Benefit of the Colonel: And, I believe, it will 3 
e, that they are Loſers in this Matter, it N well known, that confiderable Gratifications are given 
Dy Clothicrs of Regiments, to the Colonels on this Account, and is no ſmall Ferquiſite in the Value of a Re- 
ment: And, indeed, by long Uiage, it is now become eſteem d a very legal Perquifite, and to which they 


e 


he ü re thought to have as — a Right, as to any part of their Pay. Lieutenant. General Weed; decea- 
at Eu ed, (as I have been informed) had a very nice Conſcience in this particular, and believed, That whatever 
7 Money was ſaved on the Cloathing, was the real Property of the private Men; and, tis faid, he did con- 
Tay. antly diſtribute the Remainder amongſt them. But be this as it will, Is there the leaſt Foundation in 


quity, to burthen the Publick with the Payment of the Salaries of Agents of Regiments, only to increaſe 

ht moi be Colonel's Perquiſites with relation to the e e 1c and to ſave to him and the other Commiſſion- 
in Osficers, Two-pence in the Pound of their own perſonal Pay ? But, indeed, there is ſtill, by this ? E- 
ent, a further and very conſiderable Advar to the Colonel by the Sales of the Agenci 


1 to tl gencies of their Regi- 
eents; for there is a great Difference in the Value of ſuch an Employment, at the Rate of T in the 
ound, and the Pay of a Man in each Trbop 4nd Company; for, at that Rate, an to a Regiment of 


ore of Nine Troops, is One Pound Two Shillings and Six-pence per Diem, which is One Shilling per Diem 
1vore than the Pay of a Captain of Hotſe; Apart. included. It will be no improper Di n to 3 = 
ou bis Place, That Colonels having the Power to place and diſplace ay at their Pleaſure, and to accept, as 
ey ſhall think fit, of the Securities for the firhdul Diſcharge of ſuch Offices, very great Partiality hath 
+ appencd in the Execution of them; there being many Inſtances where Regiments are intirely dear d (if not 
ade ter. paid), and yet conſiderable Arrest Aus to particular Officers, by Over- Payments to others, throvgh the 
WF artiality and Injuſtice of the Agents: This. is a Truth too notorious to be contradicted. Beſides, it ſome- 
mes happens, by the frequent Change, of Agents, chat Officers find great Difficulties, not to ſay Impoſh- 
ilities, to paſs their Accompts, by being ingaged with ſeveral Agents, difpers'd in ſeveral Parts of the Ring- 
am, and ſometimes out of the Kingdom, or not to be heard of. I will venture to affirm; That this Grie- 
ace might be redreſs'd, without any Expence to the Publick; and, inſtead of Two-peaice, at the Charge of 
— - Halt. penny per Pound, out of the Pay of each Regiment, by eſtabliſhing an Office under the Direction of 
e Pay Maſter General of the Forces, 4 the regular ifluing the Pay of each Regiment to the reſpective 
cer concerned: But whatever ſhall be thought fit to be done in this Matter, ſurely, there is no Co our or 
rence, that the Publick ſhould be charged with the Payment of the Salaries to the Agents of Regiments. 
be Firſt Regiment of Guards, by a long Uſage, have had a Commiſſion- Officer, called their Sollicitor, 


, . 72 
ih mem 


n of bo is in the nature of their Agent; But is this particular Favour to them, by a New Innovation, to be ex- 
ive Man ded to the Agents of every Regiment, and to ſome in Five times a greater Proportion ? For the Pay of the 


T7 A 2 Yol citor of the Firſt Regiment of Guards is eſtabliſh'd only at 45. per D "Me 


VII. As to the Pay of Two Men allow'd to the Captain for Recruiting in a Time of Peace, it ſeems avery | 
= xtraordinary Demand; eſpecially, when tis confider'd, that no ſuch Allowance was made after the Peace of 
npany i / wick, bur inſtead thereof, King William thought fit to deduct the Pay of a Servant from each Captain, to- 
at of rds the increafing of the Effective Men, altho' that was then thought to be taking ſo much from their 
and i ent perſonal Pay. As to Captains of Horſe, it is well known, they are at no Expence, but rather reap 
BD Avantages by the Vatanties which happen in their Tan oi & 


l „ 


RO 4 | 15 +3 . nal | Ti 3 tg 5 9441 0 72 
"IX. As 10 the be et den Man in ack Trogp or Gamapany, 8 be de Bt of tas Widows of deceaſel 
Officers; it is intirely New, as.a Demand upon the Publick. It was originally began, and, of: lare Dart; by 
common Conſent of the Officers themſelves, -as 4 Charity to the Widous cin deceaſed Brethren ; and 1 
fuch, I preſume, they afforded it out of the Perq uifites belonging to theinſelves hy che Allowance or Conni 
= beer the General and General hare hy ;. for by 3 

otherwiſe w ve towards the Expence keeping Troops and $7 
A e e Gag erde Nate, L ani ge en hae 


— 4 in which I —— 3 is „ Le 
were ever done by any of His ns an living 
every thing Which has the Face of Gee and thereie Pr «Hat I would BE as to erb d. 
Wants of the Poor; arid] ſhould think no Part of my — . 
general Happineſs ind Welfare of the Briti/þ Nation: But, at the ſame time, I muſt freely declare my Ops 
nion, That there are many other Caſes which equally deſerve the publick Charity with that which I am noy 
dar +. And, ſurely; whatever ſhall-] * he fie to be done in this; Matter, it ſhould' not be done in 
the 1 Ie rhe e Parliament ſhould, be A of the nel, aer la the Perſons who. Sy jects of 
this Charity;, f riate according, not leave ebnen N 
* Nasa — 905 dune whate rer. 97K 


or "The liens b haye voted 16,3 347 K Effective h Men for 5 Slice of Year 17 18. but, I think; they 
ire ill at Liberty, by a Clauſe of Appropriation, to fix thę Sum which eee n ICS 10 to 
| fave whatever can be ſaved to a N ation aner che — Preſſures. 
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XI. The Matter of Half Pay, wil ſoon! come ad their Crntderadin; 4 I 3 rat will 
. e can be layed on hat cad, with-4 Juſt Regard rte erage thas Denen 

inn £ 
Thank taken fone Pains to 3 * this, Air; and there leem to me to have: be Any — {$88 
Abuſes therein, which need Redreſs, and which I ſhall endeavour, in the beſt manner I am able, to lay be be- 
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| 4 s 7 AT E : of * . continued on the public for Half Pay 
= Officers, occafioned. by the aforegoing. Dy [poſal if Commiſt lons in 
#be e new-raiſed Regiments. 


; Per Diem: * Per Annum. 
HE Kol Pay 315 On of Dragon of te ſeveral Qualis OY . 
befote. mentio ned 5 : 00 : 04 | 13,146 : o1 : 08 


2 The Difference ces the Pay of 109 reduced Officers of Foot, of | 
J 4 : 03:00 | 1,514: 15 : 00 


the ſeveral Qualities before-mentioned ; and the * of the like > 


nn Number of reduced Officers of Dragoons of the ſame I TE TE 
43 40: 03 : 04 | 144660 : 16: 08 
_ The Half Pay of 163 reduced Officers of , of che ſeveral Qualities 

: before-mentioned . . Ars:  » bas : 06: 02 | 9,237 : 10: 10 


I 5 to the Publick by ww, is . 65 : 09 : 06 25696 07 06 
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The Officers on the Britiſh badge of Wag Pay, were 0 diſſatisſied with this partial Diſpoſal of 

5 Commiſſions to their Prejudice, that they did Fwy and, probably, do not ſtill think, that an Amends was 
made by making up their H F. Pay Full Tay for one Tear; and yet this was an additional and very great 
Charge to the Publick, which might have beck ſived wickoue any Murmurin as th the reduced Officers, had 
bey been provided for in the new-raiſed NN or as many of them as the ſaid Regiments would have 
ec: up, in a due Courſe of Seniority. 


1715-16. March 24. Given to make the Half. Pay wy * Land- Officers Full Pay, l. $7,160 : 3 


The aforegoing Abstract is taken from the Account deli ver d into Parliament, of the Names and udlities 
of the Officers on the Brir;/þ Eſtabliſhment of Half. Pay, who have been provided for in the new-raiſed Regi- 
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8 ents ; and likewiſe of thoſe who ha ve been provided for i ” the ſame, which were not on the Briri/þ bild. 
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I believe, Im exactly right in FE afore Mone 8 A lde if tha, * 
. which I pg None e ns, ad Ln, If nyo fad Account de 
Livered into Parliament, which is not in a Method fo plain and eafie as one could have wiſhed. ? 


I can ſay nothing of what hath been ſaved to the Publick, by lefſening the Number of Half. pay Olfice 
on the Vacancies which have happen d fince the Iiſt of Oftober, 1714. in the the Ver Þ Regie ments which were 
- then in being; the Account relating to this Matter, Addreſſed for, not ey 


when it is in, the Houſe may come to the Knowledge of chis! Fae of directing the 
cers to make a jon in the fat . other en, as is herein done in rel a to the 
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gens ig 
Brigadier Gere, Brigadier — Cala 4 Mole fourth, Se er Munden, Cat Stanhope, and Colonel 
= n * the Yeu 2 and Brigadier Dermer, e Ma- 


. Sir Nr 7 Wynne, * have been ſent to Ireland : And of 
Hue on 83 try liſhment for 1518: And Colonel be „ Colonel Dxbear. 


Fe s, Brigadier _ Sir cgi ks, Colonel Lacas, Colonel Pececk, and Brigadier Stamwix, ſent to 
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But, on the Eftimadtes delivered in into  Puliament te gh of April, 1715: far the 3 in Grea 
Pri, and then in Flaxders, but ſince brought from thence, with the Eſtimate of the For. 
| mer 4. 3 _ 18. I find, there is one Regiment of Horſe, and one of Dragoons, befides the Wl 
3 and nine Regiments of Foot, befides the new-raiſed Regiment of 

—— on * i ſhment for 1718. than are included in the Eſtimate delivered the ſaid a ch c x. 

Fairy 17 1 preſame, none of theſe Regiments were raiſed after the iſt of une, 1715. becauſe no notice 
| A them in che aforeſaid Accounts delivered into Parliament z but not ng en the Brits/þ Eftabliſh- Wl 
| | mop by sch of April, 1715. A muſt either bave been new-raiſed between and che iſt of nee, 
1716. or brought into Britain from Ireland, or ſome other Place. If an _ them were raiſed in Britasn, that 

, or ſhould have been, ſo much a further leſſening of the reduced Officers on the Brirs/h Eftabliſhment of 
Half Pay ; and as to . of them as were brought from Jre/and, and the like Number of new Regiment. 
taiſed there, that gave to that Kin ngdom to leſſen the Number of their Half- Pay Officers, and 
of which Britaiz 3 the * if By many new. Re ts had been raiſed in 15 ngland, com 
of the Officers on the Britiſh Eſtabliſhment of Half- Pay. But when this Matter i is fully ex ü 
1 the Houſe, d it will be then ſeen, whether there be, or be not, any Fe * 
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11 ſhall make but one Obſervation more, vi. That in June or July, 17 4 Houſe 3 a Supply fo 3 N 
adding Four new to the Cold-Stream Regiment of Guards; 170 the Officers of thoſe Companies 
were vere Bkea ure * Britiſh Eſtabli ſhment of * chat Beere is — ſo much TP. 
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cers of the Regiments reduced in freland . 
The aforeſaid 75 Warrant-Officers, per Diem . + 21 : 00: 07 | 17 5 


The aforeſaid Five Commiſſaries of the 2 3 5 ; 
being in the nature of Warrant- Officers „ . 
x . » EY - ' : 4 1 
Second, eſtabli ſhed at more Pay than thoſe De- | g 
ſignations, and, for ſo much, are conceived to be 5 
in the natyre of Warrant-Officers ; Vide p. q8. ofT( f 
the Account of Half- Pay, delivered into Parlia- - m—_—__—— 423 19 of 8.741071 11 I 
a ment . „„ 5 F * 7 — — — — — * : 
Bo 357 + 03 : 01 | 130,361 © os : oo Bi 


K EM ARE S relating to the aforegoing Abſtract. 


3 Pexſons in that Warrant are continued, does not appear; but the Sum for ſuch Officers is, as aforeſaid, 
eonſiderably increaſed at chis Time; and, by the ſame Rule, and far the ſame Reaſons, may be further in. 
creaſed to any greater Sum, at the Pleaſure of Miniſters of State, either for the Benefit of their own, or the 
Favourites of others recommended to them: But if any thing of ſuch a nature as this, be fit to be made: 
National Expence, the Parliament are then to give away the Publick Money at the Pleaſure and Direction o 
4 Miniſtry. Bur if any of the Perſons in this Liſt are really Objects of Charity, they are properly under the Wil 
Care and Compaſſion of the Qrewny but, furely,” ſuch ſort of ity-Briefs to a Houſe of Parliament, har 

en but very lately introduced; and tis very fit to put a Stop to a Practice of this kind, in which the Nation nl 

been far from n well uſed, And it is certain, that nothing like this was intended by the Parliament Wi 


their granting Half. Pay to the reduced Officers after the Refwick Peace, and which was then even the fir 7 
3 that kind. _— 5 . 33 : 1 


III. As to the Officers of the Regiments reduced in Jre/and, this is the firſt Time that ever ſuch a Demand . 
was made, altho' there have been * Precedents of Regiments ſent from Engiand into Ireland, and Reg - 
ments there disbanded to make room for them; And why the Britz/h Parliament ſhould now begin to do what 
they never did, is not eaſy to gueſs. The ſending of the new-raig'd Regiments into Ireland, ſeems to haf 
cen intended only for the Benefit of their Officers; for, an Examination, it will be found, that there wo 
ut very little Difference in Fime, between the raifing of the new Regiments fent into Ireland, and thoſi Wi 
gan were disbanded there, ſcaree worth the Sum of 6389 J. 15 s. 64. expended in the Tranſportatioꝭ 
It will, perhaps, be ſaid, That if the Regiments ſent into [re/and, had been digbanded in Exgland, the Off: 
ters would have then been iytitled to Half-Pay, which would have been the fame Expence to the Nation 
o this Eanſwer, That the ſame thing mighe have been ſaid on all former Occaſions, but it was never ſaid 
to a B/ itiß Parliament till now. But I further obſerve, That all the Officers of thoſe Regiments, on ſuch 4 
— would not have been intitled to Half. Pay, but ſuch and ſuch of thoſe Officers only, as had bees 
ore on the By 1 Bſtabliſhment of Half. y, And chis leads to another very material Conſideration in 
this Caſe 3-viz. That ſhere have been provided for in the new raiſtd Regiments of Horſe and Dragoons 37 
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fcers, which were not on the Ari en of Help, whoſe Half 
Z Bo eG op the Half pay date | 223 2 od 25 
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ons in- ws 2 1 Regiments in another 
he raiſing of thoſe Regiments, e Notice was given in Gamere, Thar find ] 


the future to the reduced ers. As far as fre/andis caſed 
* of the Officers * were on the —— — 
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reduced Officers, — ark 
Half pay. 1 
1III. e there will remain then only for J FI 
ene Convderation of the Parliament, the aforeſaid Officers, for which Halfpay 3 
1 3 emanded, amounting to the Sum of 5 * 5 (97-935 be e's 
12 ch E But it is to be remarked, 1 at the whe 
* ointed to examine into the Qualifications of — Bal ay, ©. in Er . 
; ort dated March 28, 1717, object againit ſeveral Perſons, which 


continued in the aforeſaid Liſt of hag and amount to the following anmual Sums ; v3 


On account of Minority - 3 2320: 13: 10 


: tr option te Regimes when dif 


1612 ol : * 
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ug * 39332 ; 7: ; = 06 
52 10 Officers Ew Std i New Terk 5 . 'S 1 979: 08 : 04 
5:0 f : | For Abſence, hin ues 2 a ee i: oo 
N 6,500 % 10 
30 3 Officers which bare other W and have bernd with 9255 
+ His Majeſty's Warrants, from taking the uſual Oath, as 2 1402 : 4: 02 
| ar delivered i into Parliament, amounts to the Yearly Sum of 
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* . 8 89,133 : 00 + 00 


| Which being deducted, there will reindin then the Sum only of 


of the But Note,” That if the ( ions. of the Connnifficqers at the Horſe-Guards, on account 
reſaich lf of Abſence, e „ then the af Remainder will be 
her in. ſo much 1 increaſed. 
or the 
W There are 218. Ofcers E of Dragoons and Foot included in the Lift of 
iz, 

4 |: Officers delivered into ro dc which is that Number of Officers more than the 
ler the het Mane belonging to the Regiments of which are ſaid to be Officers Ex Sd. 
„ ban heir Merits and Pretenſions do not appear in the {aid Accompt delivered into Parliament: 
Nation © But 1t 1s certain, that the Pretenſions of ſome of them are no better founded than thus; 
amen! al bat they were oy.'d in England for ſome Months, to raiſe Recruits for thoſe Regi- 


1 pl 

eme to hich. they were Officers Es Sebond : But, ſurely, it is highly reaſonable; that 
heir Merits and Prevenbocs to Half-pay ſhould be better underſtood; — the Expence 
1 their ay is continued on the Nation 


emand : 3 . 
| Reg Their Fay, pr Diem id 35 L 175 44. which per Amun is gs 13417 : 06 : 08 
o whit But out of this there 1 * 

114 is to be deducted the Sum, as aforeſai, objected | 
2 by che Commiſſioners at the Horſe 0 on acoun of Ok 973 : 08 : og 
3 hol RF” Sond, amounting io — - . 
"OL | : And then the remaining Pay of the ſaid Officers Ex rund, will be 12841: 18 : 04 
e ch, if deduftd froin the above 8 the remaining Edabliſhaent 2 
Ac 3 ill then a _ rz, n 01: 08 
id been N 1 may, perha 
. - , ps, on Examination be found, That ſcveral of the faid Officers Es Srrond have is od the. 
＋ 1 $ A ſins to Half- a any other Officers ; but then, on the other hand, it is to be cunſidered, That there 
een : * a conſiderable Reduction of Half. pay — by * Qualifications as the Parliament {hall rea ſona- 
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ments were, or were not taken out of the reduced Officers on the Bri:5/hþ Eſtabliſhment of 
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no Claim to Half-pay, having had Commiſſions only for about one Year, and that alſo to 
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fer Diem to 461. 115. and is per a . . . 


za think: whe lle d Provifica ; © a to pte bent Md Nittel 305) Er cs gail 
y anſwer what a iutendel in the Nn thabeg reof; 1 


Money, and yet to make the Half 
upon the whole, ie hay wid be God exceed the Sum of 76500 . for the Tear 1718. 


Or the Efe for te Tewr 1718. maybe d Hue; is, 
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* And then the Eſtabliſhment of Half pay for Land Eh rr rn goed. 
and Marine Officer * (if the War rant- OR ce erg — — 103, 907: 12: 11 ff OT} 
included therein) did amount to 36 foe ed 


Officers of Eight Regiments of Dragoons, and One | 
Regiment of Foot, raiſed fince June, 1715, and | 
which are now on foot in Gra: Brain, and were or | 
ought to have been raiſed out of the hs ra: | | 


—— 16,990: 15: 0 
Eritifh Eftabliſhment of Half pay, which amounts A gu e io Ty 


Which reduces the Eſtabliſhment of Half. pay to od Be 0 . „ ein 85916: 17 2 11 


Note, If the 13 Regiments ſent to yeſand had been disbanded in England, it could have 
been no Increaſe to this Eftabliſhmen of Half pay, whether the Officers of theſe Regi- 


Half-pay ; for if the former, then the Bririſh Eftabliſhment of Half. pay would have been 
ſo much more leflened ; and by the disbanding of thoſe Regiments, could have only been 
increaſed to the ſame Sum again; if the latter, then thoſe reduced Officers could have had 


the manifeſt Wrong and Prejudice of the reduced Officers on the Britiſh Eſtabliſhment of 
Half-pay, to whom theſe * ſhould have been given. And this alone (were 
there no others) is a ſuificient Reaſon for the Parliament to reject the Demand of Halt. pay, 
made for the Officers of the Regiments disbanded in Ire and. . | 


Note alſo, That on the 22d of December, 1699. the Sum voted for Half:pay, was! 
1000 J. and was fo leſſened by theſe who had the Care of this Matter under His late |. 
ajeſty King iliam, that the Sum voted for Halt-pay on the 23d of April, 1700. was | 
only 30000 J. and the next Year the ſame was reduced to 15000 /. including the Invalids, 2 
which were then added to the Liſt of _—_ Officers ; and, according to this Propor- 16,916 : 17 {11 
tion, there would bave been a very great leflening of the Halt-pay Eſtabliſhment, by the 2 
Deaths of ſome, and the Promotions of others, on the Vacancies in the ſtanding Troops L 9 
which may have happen'd in theſe laſt Four Tears: But ſuppoſe the fame be only com- 
—— is | I ꝓ GY Gd eau 


And then the Half pay Eſtabliſhment for the Year 1718, will be reduced to - 70,000: 00: 00 : 


It is true, there have been fame Additions to the Half. pay Eſtabliſhment ſince the Year 1713, of whic 
having no perfect Account, I cannot pretend to ſtate the fame with any Exactneſs; but thoſe who have the 
neceſſary Papers in their Offices, may eafily do it. But, I believe, that all thoſe Additions will be more tha 
ballanced by the Deductions, purſuant to the Reniarks of the Commiſſioners at the Horſe-Guards, and what 
may be leſſened on account of the Offcers En Second, and by ſuch other Deductions as will be the Conſe Ml 
quehice of the Reſolutions tac Parliament may think fit to come to, in relation to the Qualifications of thoſe, 
who, for the future, ſhall receive the Charity or Bounty of Half- pay. | ; 


I have made my firſt Deduction only for the Half. pay of the Officers of 8 Regiments of Dragoons, and 1 
Regiment of Foot raiſed fince the 1ſt of June, 1715. and which are now part of the Eſtabli ſpment of the 
Forces for the Year 1718. ; but I have made no Deduction for the Half. pay of the Officers of the Four Com- 

ies added to the Culd Stream Regiment of Foot-Guards ; nor for the Officers of 1 Regiment of Horle, i 

giment of Dragoons, and 9 Regiments of Foot, which are on the Eſtabliſhment for the Year 1718, be. 
fides the {aid 8 new. raiſed Regiments, and which were not on the Eſtabliſhment, according to the Eftimat 
delivered into Parliament the 5th 2 1715. which would have been a further, and a very great leſſen 
ing of the Britiſh Eſtabliſhment of Half pay, had fo mauy Regiments been compos'd of the reduc'd Offices i 
who were on the {aid Eſtabliſhment : I have already made a Remark in relation to this, in the immediatcy if 
282 Abſtradt, to which I refer. And, upon the whole, I am very inclinable to think, that the Eſt 
li ment of Halt-pay fer the Tear 1718, cannot require 4 greater Sum than 76000 J. (notwithſtanding th* 
Miſmanagement which hath been in that Matier) to do full Juſtice to all who have any equitable Pretenſiom 
to this Bounty : And that a much leꝶ Sum than 70000 /. had been now ſufficient for that Furpoſe, * the 
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Care been taken by thoſe who have had the Direction of this Matter fince the Year 1 as was taken 
by tho who were ineruted therewith by His late Med g 


13 
y King William, after the Beil Ee „ 
I doubt cot bas every Gelen of the Houſe of Commons is thoroughly convinced, that the Parliament, 
in all Matters, eke, thoſe of Money, are, in ſome meaſure, in the nature only of Atto 


s and Truſtees 
m4 thoſe iy FE. +0 rac: in all * Supplies, it is not their own, 3 the Money, of the Nation, 
Tf 


acquit themſelves as faithful Stewards, they are obliged carefully 
on. 24 —5 dry Juſtice 15 572 all 122 that are made upon the Publick: "Jed if — aforegoin 
Abſtracts and Remarks give any Help or Light into ſuch an * 1 have then obtained the End which 1 
— i wy {elf in the Pains 1 have taken therein. 


For che eaſier appre of what I have mentioned in my Remarks on the laſt Two of "D precedi 
Abſtracts, I have annexed a Particular of the Forces on the Britiſh Eſtabliſhment, for the Year 1715; pr, 
the Year 18 „ Eſtimates d&livered into Parliament. I | 


S Ser eee eee 


4 PART ICU L. AR of the Numbers of the Troops « and Regiments 


of Hcrſe, Foot, and Dragoons i in Great Britain and i Flanders, 
on the 20 Day of April, 1715. 
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1 Men 
Firſt Troop of Guards 5 . . 7 f 181 
Second Troop of Guards 5 5 2 181 
{| Third Troop of Guards R A d 181 
. 1 Fourth "Troop of Guards A 1 3 8 181 
HORSE. Firſt Troop of Grenadier Guards : ; 4 176 
| Second Troop of Grenadier Guards ; i 177 
Royal Regiment of Guards * 5 £2 0 355 
General Lumley s Regiment - OY . 30 337 
Lord Windſor's Regiment L : 6 — 4 6 226: g 
| nn— yy 
Royal iment 5 1 . 2 299 = 
5 r Regiment Ea n 0 = 
DRAG OONS.S Lieutenant General Carpenter's ; , . x 237 
| Another Regiment 6 . . ; . K 237 
Colonel Kerr's Regiment . G R . . 237 85 
| — 11 
- Firſt Regiment of Guards 8 5 : 1386 
Second Regiment of Guards . 9 15 . . 5 694 
Third Regiment of Guards . . : a Z 890 
Colonel Kirk's Regiment : E : 485 
Lieutenant General mms . 5 55 
Brigadier Hamilton's . . £ EK TOE = = 485 
4 Vo? f 0 3 ns 
„ 70 
The Three Regiments in Fanders. $050. 
Colonel Harriſon's Regiment . . 6 669 
Lord North and Greys . . . . 0 | — 
2 er Stearns » 0 „ q . 2 2 
* 5 5 : — 1895 
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A p A RTICUL AR of the Mundo: of the Troops and "TOES: 
of Horſe, Foot, and — in Great Britain, for the Tear 1718. 
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An ACCOUNT of the HatelPar per Diem, and 


the B Brizif Eſtabliſhment of Half-Pay ; 1 
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delivered into ParLiaMeNT the 28th of November, 1717. 
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per Aunum, of the ſeyeral Qualities of Reduced Officers on 
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Relating to 
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PUBLICK MONEY. 


FFF} 111 the Publication a Mur Abliriis dared the g of Janie, 1 1747, I found 


I had made a Miſtake in the Second of thoſe Abſtracts, in computing 16 reduced d Offi- 
cers of Invalids as provided · for i in the Eight new. raiſed Regimen — bf Foes, and which 


tions in the Computations of ſaid Abſteact, viz. 5 
"The Clinica grojen inthe 25 now alt Reginmnin, tes 325 — 933 


3 Brick Half-pay Officers provided for in the Da 5 . 
I Ditto Officers of Foot 5 8 ES. es | 


The State of the Damage to the rablick by this Promotion of Officers, will then ſtand thus ; viz. 


Per Diem. Per Annum. 


| The Half-pa 2 Captains, 5 Lieutenants and $ Enfigns of 3 
ovalids, whic by the Moor Abſtract were ſuppoſed to be, but v were not 8 2-23-50 799 : 19 : 02 
3 rovided for in =; new-rais'd Regiments of Foot - 


Total Damage then is - ..... ˙•—%:,p » or 


WW The Pay of the 385 . of the * dixhanded | in Ns 2 67 
mounts to 


80 chat the Damage to 1 Publick, as id. exceeds the Pay of 3 
e faid Iriſp Officers, the Sum of PF 09: 06: 10 


£ 


06 : 06 24,573: 12 : 06 


| 124 : 14 02 
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. the Favcal MANAGEMENT of che Parts of the 2 


were provided for in the ies of Invalids; par gr ig. aa makes | the following Altera- | 


= "oe: 
1 . | - -_ 
1 Provided for in the Dragoons which were not on the Britiſh Edabliſhmiear of Half. pay „„ 
© | Ditto 1 in the Foot . 172 
Whereof there are in the Abſtract the Names ß = 3 „ * 
Dragoon Officers, whoſe Nen a are not in * Abſtra& - - 5 = 79 — 
Aus of Fo I | | G rey 5 C | 


The Dome 2 Abſtrad - - 2 5 — 65 : 09 : 06 23,898 : 07 : o6 
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24,698 : 06 : 8 
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Diem Advance of Ply to 2 Lituteriants and 4 Corners of more than they are intitted-to by thok : 


ficers added to the Half. pay Lift fince 17 
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in the Houſe, I obſerve, That ſome of the Reaſons for thoſe Additions are; That Officers who had bougiti 
 _ - their Commiſſions, were diſplaced, and their Poſts to others; That others who were Officers in 1 1 
1 


recollect: But, upon the whole, I believe, that many of thoſe Officers may with Juſtice be {truck off, cui 


with a Defign chiefly to pur Gentlemen in mind, that they are before the Houſe, and that Copies mi 3 


. 2 N K 


. | [ 52 } : 
Me, That in the faid Abſtrad the Officers of the new-raiſed Regiments, whoſe Commiſſions were grinte! 
after December, 17 15, being in Number 37, are all that are 2 to have been Nara on wert 
but if any of thoſe which were granted in Auguf, 183 „November, and December, 1715; wen 
granted on Vacancies, the Damage-to the Publick will be ſo much more as the Pay of thoſe Officers amounts to, 


- | | = X | SS toe $15 LOW LM 


I did alfo, after the aforeſaid Publication, the Lift of Half pay Officers delivered into Parliament 
the 5th Day of April, 1715, with that delivered into Parliament for the Year 1718 ; I found in the latter 
the Names of 86 Officers added to the old reduted Regiments, which were not in the ſaid former Liſt, in. 
cluding 2 Officers in the Regiment of Stairs, and a Cornet in the Royal Regiment of Horſe, whoſe Qual. 


ties are as follow ; viz. 
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The Half. pay of the ſaid 86 Officers and x Commiſſary of Muſters, and the Nillprence between the Hal. b 
pay of 4 Majors in the Liſt of 1718, which were only Captains in the Liſt of x 715, including 11. 14 J. i 


Defignations, is, 17 J. 125. 2 d. per Diem, 6427 L o. 10 Annam. 55 
. of the Books delivered fo —— he 16th of SR 1717, there are the Names of the G 

| 14, and theſe the Names of moſt of thoſe which I have n 

marked to have been added fince the 5th of April, 1715, with Obſervations in the Margin of the ſaid Boo 
ſhewing how thoſe Additions were occafioned. 5 - ; 1 
Having no Copy of that Book, it is impoſſible for me to remark particularly thereon ; but, on a View of 


Regiments in Full Pay, had exchanged with Half-Pay Officers ; and, That others were placed in the fil 
Regimental Liſts by Directions from His Majeſty. There are alſo other Reaſons, which I cannot particulay 


ſiſtent with the Original Defign of the Parliament in granting Half pay; and that on this Head alſo, a con 
derable Sum may 2 as," . 7 — _ a 3 
There is al ſo another large Book delivered into Parliament the x6th of January, 1717, importing, An Wi 
count of the Commiſſions which have been granted in the Old Regiments fince the 1it o Oftober, 17148 
That Account was Addrefled for, to inform. the Houſe, how much the Half-pay Liſt had been leſſened, a 
how much more it might have been leſſened, by the filling up of thoſe Vacancies. And there is l;kewiſe 1M 
Liſt tranſmitted from Ireland of the Half pay Officers on the Eftabliſkment of that Kingdom for the 1 
1714, from which the Houſe may be informed, how many of thoſe Officers were provided for in the 21 Re 


giments raiſed in Britain fince the 1ſt of June, 17 IS; But having only read the Titles of thoſe Two Account, . 


have nothing at preſent to obſerve upon them; and, I preſume, this Seſſions of Parliament is now too neui 
a Concluſion, to hope for any Fruit from a Labour of is Ei And, indeed, I have mentioned thoſe Papen Y 8 


be taken of them, and ſome Pains taken about them, by ſuch who are willing to allow a little of their Tin 

for the Service of their Country, which may be of uſe at the next Meeting of Parliament. And I am abi 
willing to hope, that this may be an Intimation to the Officers to prepare ſuch Computations fra 
the {aid Books, as may give the Houſe of Commons ſuch Information as, tis evident, was aimed at by thi 
If a ca xamination were made into the Management of the Affair of Half pay of the Officers of t. 
Fleet, it might be found liable to as great Obiections, as thoſe which have been _ os abs e 
Service : And, truly, it would be very much for the Service of the Nation, if, at the Beginning of ev 
Seſſions of Parliament, particular Cunmittees were appointed, to examine ſtrictly into every Part of the All 
miniſtration of our Money-Affairs: For this, probably, would make Officers of all kinds much more car" 
than of late Years they have been, in their Demands upon the Publick, in the Accounts and Eſtimates wid 
are reſpectively brought in by them. = 
It would be for the Eaſe of Gentlemen, who fhall hereafter be inclined to examine into the Matter of HM 
pay, if Directions were given to expreſs the ſeveral reduced Regiments in an Alphabetical Order, accord E 
to the S1rnames of the reſpective reduced Colonels, and to mention in the Lift of each Regiment, the ſev 
Officers in diſtin Colunins, expreſſing their Qualities, or, at leaſt, to mention them in ſome one conta 
fixed Method; for the Variation every Year hercin, makes an Inquiry into ſuch Liſts much more diffi 
than otherwiſe it would be. e 1 I 
ned 16 
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— =2 11 4 . 9 ana per Annum, of the ſeveral Qua- 
1 liies of reduced Officers on the Britiſh Eſtabliſhment of Half-Pay, at the Rates the (ame 
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rigs N April, May and December, 1717. I publiſhed ſome Compatations, Re- 
8 5 marks and Eſtimates relating to the Pablict Debts and Funds; and from theſe, 
f Ws 1 8 and the Accounts and Papers which have been laid before the Houſe of Commons, 
l I have framed the Eight following States. By the firſt Three, I have endea- 
2 voured to ſet in a clear Light the National Debt and Incambrance; and I 
i ss have fully explained the ſeeming Difference betwen theſe and the laſt Exche- 
f quer Account, delivered into Parliament, and dated the 17th of December, 1717. The 
oarth State ſbems the Increaſe of the ſaid Debt and Incumbrance the Utrecht Peace. 
The Fifth is 4 Computation of the Annual Prodace, at a Medium, of the ſeveral Duties appro- 


WE priated to the Payment of the Publick Debts. The Sixth is a State of the preſent Surplus of the 
ads, which remains over and above the Annual Payments, towards the Diſcharge of the 
Principal ang. He Seventh explains what Sinking Fund may be raiſed, by a further Re- 
(action of the Intereſt of the Redeemable Debts to 41, per Cent. per Ann. and in what Time 
Wl theſe Debts would be thereby diſcharged. . The Eighth is a Scheme, or Propoſal, 44 raiſing of 
One Million per Ann. by a Reduction of Intereſt, and the Addition of a new Fund, by which the 
tire National Debt and Incumbrance might be cleared off in Thirty Tears. ] have, at the End 
Wl of theſe States, made ſbort Abſtracts, with ſuch Remarks as appeared to me proper to the Subjett : 
4, have, in my Concluſion, touch'd on Three other Particulars of great Importance, viz. 
be State of our Coin, the Debts to Foreigners on the Funds, and the Ballance of our Trade. 
44ꝗꝗd, for the ſake of thoſe who may want either Time or Inclination for the Peruſal of ſo long a 
Treatiſe, I have, at the End thereof, given a ſbort View of all the ſaid States, and of what I 
chief aim at, and hope for, from this Work. . I 67 = 0 2 | 


= 1: January. 4, I pabliſhed ſome Abſtratts, Compatations and Remarks, relating to the 
Land. Forces eſt abliſbed for the Tear 1718. and the Half-pay of the reduced Land-Officers- 

=] have likewiſe given the Clerk of the Parliament the Copies of fome larger Computations, 
hich I was under a Neceſſity to make, before I could come at thoſe which are in Print; and, I 
believe, they may be of ſome Uſe, when theſe Matters ſhall again come ander the Conſideration 
of the Houſe of Commons. ABS 2 | 


_— Ls is the Fifth time, in Fifteen Months, I have addreſs'd my ſelf to the Gentlemen of the 
Honſe of Commons, in this Way: And as I have, from wilege of 4 Fellow- Member, had 
beir Indulgence in my former Applications to them; ſo, if I may hope 4 the ſame Favour once 
; more, I think, I ſhall never give them any further Troab 


f 

* Lo this kind. For, indeed, my own © 
Wu rvate Affairs require more Time, than is conſiſtent with my Health to allow them, in an ad- | 
vanced Age, attended with a ſickly Conſtitation : Beſides, I woald not willingly incar the Cen- 
re, of affecting greater Zeal and Concern for the Welfare of the Nation, than the Many who 
3 have greater Stakes in it than I have, and who, in all reſpetts, are much more capable of 
ring it. | # 


? 1 have, 


12 Miniſters, and good Patriots would heartily ſet aboat it, it cannot — cem both 777 
e and practicable, to thoſe who conſider what was done after the Reſtoration of King Charles 
the Second. It is certain, that no Rojal Family had * worſe uſed, and more provoked, ng 
any Nation more divided, than this ror Gooſe of a lang and bloody Civil War : An 
Jet it i as cortaingthat bythe wiſe Meaſur . : 
ters were ſo far compos d, that the 923 e d to a emper, which conti. 
ined for many Tears. If this were again teh, we might 221 fa word "from the Ex. 
pence and Danger of a Standing Army; we might laagh at Sweden and not be afraid f ö 

France: Our Peace ar Howe would bt then founded on a Rock, againſt; which the Rage ani 
Waves of Foreign States might beat in vain 5 and we ſhoald then be intirely free from zl f. 
ture Dread þ thoſe Princes and States, 4 their ſeveral Turm of Reſentment, na 
threaten to play the Pretender upon us : Nor ſhould we, on any future Emergencies, be unde 
the Neceſſity of endeavoaring what is very like the recanciling of Contradiits 


iom; I mean, th: 
Bube. and ſettling the ae jarring "_ of all the Princes a States fl 
Ur 4 q 


288523 


This is the Poſition is which every wiſe Man maſt wi Abb Hol dah 5 
ot her E 1 ſend ood Ma Els and leave it to the Conf 
- fidbration of all who are 7 ' diſpoſed, (viz.) To give b needleſs Troabls to thoſe who 
his Majeſty ſball, from Time — Taal think fit to traſ wh tbe 1 5 and, to mal 
it evident, that tion is never given to Men, but For, I think, "Tis perfil 
5 ind; crent to the Nation in general, in whoſe Hands the — 3 is, fo that the Publiai 
Fairs be but mol : By this, of State would be at leiſure to employ thei 

Thoaghts for the Pablick Good ; which, Il our A. be otherwiſe taken up in ſecuring i 
' themſelves the Poſſeſſion of that Free ret ely, they 2 no ways diſpoſed to par 
_ And, perbaps, it may ve alſo adviſable, to 2 pre. ſome Proportion of he propoſe 
Fund, generouſh ow reward — nal Services, as the Minifteri of tate ſhall here 
= for ther: Conn Amnxieties of raifing their own Fortunes, and p16 
viding for their Randlesy 17 22 away, the Pablick nh: TY of their whole 
Time. It is certain, that good Miniſters will wel deſerue ae e and, perhaps 
it may be prudent, N. 1 E Jer eſtes Id be our 25 
tune to have ſuch, and to provide re 0 1 hem, ſuitable to their high Station 
and Qualities, rather than lay them under the Temptation 
| Expence of 10001. perhaps of 10,000. per Cen. 7 to their 


of een * ad etves, at i) N 

etal Sinking Fund of One Million per Annum were eftabliſhe 

EO the next Seven Tears, and the 9 the EY kept within thi 

| preſent Malt. Duty, and 25. in the. Pound on Land, artily give my Conſent to i 

Preſent of half a 1 to, or three nr be dan {ty agate Proof of thei 

prudent Adminiſtration for the Service of 1455. Country: and I ſhoald be willing to continu 

the (ame Bounty at the End of every Seven Tears, at leaft, until all 8. Publick Debts were di 
charged. I am very inclinable to think, that if ſuch aw Encoaragement had been given fron 
— Brians 716 the Revelation, we might at this Day have been out of Debt : And, perbq 

without ſuch, or ſome other proper Encour ement, the Debt we now ame, at the end of anl. 
Thirty Tears, may be doubled ban ar; I am ſure, it mil be daubled in a much ſort F 

: * if it increaſe at the Rate it has done i the Je of Foar W 3 
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red on Funds which are not made Redeemable on Repayment of 


the Money originally a doanced, 40 1 0 
n at _ Gre Price. v3 85 can iber me ore be wh here 
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2, and teſs pes, ome wie 
another at 20 Years Purchaſe 

B y Two Aft of Parliament pulled in th 5 | 
'$th Tear of ucen Anne, ſeveral Duties 
wi the Payment of Annuities 5 
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2 AN of 2 in 1 8 vam o1 606 n — 863705 39 
the Duty therein mentioned is char 1 i 
with the Payment of Annuities to Sub- 
icribers for Two and Three Lives, and by 
an Account deliver'd into Parliament from 
the Exchequer, dated the 25th of December, 
1717s it appears, That there remained 
md gry to the Subſcribers the Yearl 
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mane wk another dt, r yr 


I AQ of the ach of King ian 
Queen Mary, Eber King wits) 
tioned is charged with 7567 J. per Annum 
o the Subſcribers of 108,100 / in Propor-| 
Rove Lon ro their ion for the Lives of 
bin th 1 
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payment ef the Nippel Money, with the Intereſt ſt of 64 


bruary, 1716-17. (the Ninety nine Years Annuities being then 3 Tears 


then 7 1,951, 


Sum of 3-582,500 J and then the fame would be worth 75997689 L. more than the Money 


. any future States be the P 


Long Terms of Years for _—_ the ſame were granted. 


AS to the redeemable Funds, of which the next following State gives the b it may be obſerved | 


| Time alſo the Right of a Bank is continued. n ank were at the Intereſt d 
Profits 


ro. to them to Tab A 1726. and has been ſince made 
an Three Years Notice after Lady de, 1733. By the — 


laid, they intend to divide x 4. per Cent. 


Funds. 
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2 I T were to be wiſhed, that the ſaid apſolute Terms of Tear were r ed one with ano. 


nc 
be 
ther, even at the aforeſaid high ne 5:058 J. redeemable at Pleaſure, which' is above M 
S Lk hr ee W rer 7 


ain Lets Annuities which oo deed 
were to account in Chauen 


As to as Ninety 
tees. and their 


— yoo at 
this Time, to be over-paid that ys 2 por Cent. and bao Sum to — inſtead — 


any thing; and therefore if, beſides this Advantage, they A — 1900 & 2008 what « 
colt them but 1 100, 1150, or 1200 J. Go have not made 

n above Cent. per Cenr.; but thoſe, ſurely, 
— in this Particular. It was certainly v 
was not made redeemable by expreſs Condition; and * 
ed, it will be the worſe, in all Probability, for fo Pablick : 
rent Price of theſe 187 did not excee 155.964 J. the Money which was ori 


care Tee ne and in E. 

theſe d th her, did not exceed the M Park r a u 

eſe Funds, one with another, not 1,067:642 e y adv and in 

the March following, when the Scheme for Redemp => of the Publick Funds was firſt 6 ed, the 

Ninety nine Years -Anuities being at Seventeen Trace Purchaſe, the Value of the faid Funds wa 
J more than the Money originally advanced; but the Time being then let lip for ge. 

ting them ſubſcribed, theſe: Funds are become an Incumbrance on ae Nation of above wo Mit 1 
lions more; and if an Act of Parliament, _ was op I. Seſſions, be obtained for 2 | 

the National Intereſt to 4 J. per Cent. per faid 3 the 

Publick, or an Agreement made for the Rueda bet the ſame, their Value will be increaſed the 


ad-. 
vanced, which would ſwell the Value of theſe Funds to the Sum of 20,557,558 {. But if the ny af . "lx 
Mall not be of Opinion to repurchaſe theſe Funds, then there wil be no 528 make mention of them u 
ulli ebe, and the Nation is then to reſt contented with the Burthen of thok Ml 
Duties which are appropriated for the raiſing the Annual Sum of gn 678 L until the Expiration of e 


- 


That the Loans on the Four Lotteries : ned into Bank. Annuities, coſt the rs chord 0s per c ö 
Premium, and an Intereſt of 6 J. per Cent. — on the Whole until paid. 5 ; 


That on the Firſt Eftabliſhment of the Fark in the Year 1694, there Wa x 100,000 L ts. given fi 
the Loan of 1,200,000 J. which is ſomething above 8 J per Cent. — che I Bark A. Elerallf 
Years : That in the 5th of the late Queen, 400,000 /. more was oem Fodl which is fone if 
thing above 6 (. per Cent. and is to continue till a Year's Notice oy 5 ft of Anzaft, 1742. to which 


6 or 7 J. per Cent. per Annum, till lately reduced; but are Rill able, with de rod Inecie, and th ; 
: 1 Bank, © to divide 8 J. per Cent. per Ammon. * Fo q | N 
The Eaſt- Iulia Company was Eftabliſhed by an AR ns gth ROS ihe allen and the 
Subſcribers were encouraged to lend Two Millions by the high Intereſt of g; J. per — x 
Benefit of an Excluſive Trade to India, till Three Years N Notice after 2 — I 
2 the "Queen, that Company lent the further Sum of 1, 200, 000 4. which 


„ 1 fer Cent per Amum for the ſame ; and for this, - 


Benefit of Trade, the ſaid Company divide 10/. per Cent. per Ann on 


The South: Sea Company was Eſtabliſhed in the roth of Queen es at an in Intereſt 
Annum, and 8000 J. per Annum for Management, with the Benefit of the Trade in the 
and which is made perpetual. Their 
Annum from Milſſummer, 1718. and 


of: 61 
faid 
tal, which is now Ten Millions, is reduced to od 
e-redeemable on a Year's Notice after Midſummer | 
Annum from the Benefit of their Trade. This F ; 
bliſhed to provide for ſeveral great iencies, for —— ood of many o the Publick' Faith was eng J 
d; but certain it is, that thoſe Deficiencies were bought of the firſt Subſcribers at 
iſcount, tho' this 1s an Advantage: 2 has — bappe ©o-the Praders in r 


„ Ce 


The Loan on the Lottery 1714, coſt the Publick a Præmium of 34 J. 22 with the Intereſt of 5 J. 
per Cant per Annum on the Blanks, and 4 4. per Cent. on the Prizes of that Lotter /m. 

This ſhort Hiſtory of the redeemable Funds will ſhew, That the Sale of the repurchaſable Funds are 
not the only bad Bargains which have been made for the Publick, and that the different Parties who have 
been in the Adminiſtration, ſince the Revolution, are pretty much upon a Level with one another, as to their 
Management in this Particular; and how much ſoever they may have differed in other Matters, they have 
in this perfectly well agreed ; They have, Brethren-like, trod in the ſame Steps, and, in their ſeveral Turns 
of Power, have ſpoken and done the very ſame Things. 


———— 


* 


The Conſequence of this, tho' ruinous to the Publick, has, indeed, been very beneficial to many private 
Perſons, Foreigners and Natives, who, in a ſhort Time, have acquired great 1 and, from imall Be. 
ginnings, have increaſed to ſuch a Bulk of Wealth, as to out- top all the ancient Gentry of the Kingdom, 
Wand to vie even with the firſt of the Nobility, I am far from blaming thoſe who have fairly laid hold of 
che tunities which have been given them to better their Circumſtances; but a Lover of his Country 
cannot help regretting that imprudent and unhappy Conduct by which thoſe Opportunities were given. 
= 1am ſenfible, That, before the Revolution, our Religion and Liberties were in imminent ng and 
chat the Preflures of the Publick were very t in the Sa port of the laſt Two neceſſary Wars; but I am 
choroughly convinced, that this might have done with equal Advantage to the Service, and that, at 
bis Day, the Nation might have been out of Debt: But having elſewhere wrote my Sentiments very fully 
Wof this Matter, I ſhall not trouble the Reader with a Repetition of them here. | | 
1 ſhall conclude this Part of my Remarks with a paſſionate Wiſh, That we may learn ſome Wiſdom 
m this dear-bought Experience; put a ſpeedy Stop to the Increaſe of the Nation's Debt, and fer vigo- 
ally about leſſening and clearing off the ſame. © „5 8 5 | 
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nn Afri, 1717. I printed, for the Service of the Gentlemen of the Houſe of Commons, ſome Tables. 
Wy *clating to the Publick Debts, for the more eaſy apprehending the State of them, which was given into Parlia- 

went from the Exchequer the March preceding: And alſo to explain ſome Matters which were then under 
the Confideration of the Houſe, in relation to the Redemption of the Publick Funds. And altho' the Me- 
thod of thoſe Tables, or Calculations, differ'd from that of the Exchequer Abſtra& ; yet, in the Facts they 
agree. In the beginning of December laſt, I printed, in a Sheet, a ſhort View of the Publick Debts, as 
they then appeared ; which I did from my own former Calculations, and ſuch further Informations as I then 
Id come at; and, upon Examination, it will be found not to differ much from the Exc hequer Account, 
delivered into Parliament the 17th of December, 1717. I have now carefully peruſed that Account, and 
have framed therefrom the Two aforegoing Computations of the Publick Debts : And thoſe who will be at 
the Trouble to 1 them, will 5nd the Difference to be only as in the immediately preceding Explana- 
tion is expreſſed: it was neceſſary to make that Explanation, for the Eaſe of ſuch as may be inclined 
to compare them; and who might, otherwiſe, be at ſome Trouble to find how the Difference did ariſe. 
And having premiſed this, I ſhall now proceed to give an Eſtimate of thoſe Publick Debts which are yet 
without the Proviſion of any particular Funds. ds. | 
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Ann, Intereſt and above -- . 33,678,439 * 00.: 06 1,688,266: of : 06 363,486 e: O 
2232222 Ron 4446502 : 04: 01, 177,860 3 01: 08 
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The preſent ſinking Fund, as by the aforeſaid 6th State, ien 19,70 1104 
$0 that the ſinking Fund, if the aforeſaid ReduQtions were immediately made, would be 38 2,43 6: 13 : 04 
| And if this Reduction could be effected before Lady-Day, 1719. fo as the aforeſaid intire finking Fund 
place as from that Time, it would not clear off the {aid Debt of 38,024,941 J. 47-7 a. (compu- 
ting Intereſt at 4 l. per Cent. per mum) in leſs than — one Years Time, viz. not 411 TR Day, 1760, and, 
during that Time, the current Expence of the Year mui be borne by the Land and the Malt; and fo it malt 
roduce of the Funds which ſhall be fo redeemed, and then the Taxes and 
raiſed (or at leaſt Five Parts in Six of them) muſt fill be continued; and 
thought a comfortable Proſpect: for it muſt be remarked, That the afore- 
; a 6 greateſt Part of them in a mach longer Courſe of, Time, 
and the Duties and Taxes for raiſing the Annual Payments for theſe ( amounting to 911,618 Sn By +38 
malt ; continue. I think, I have therefore good Reaſon to repeat what I have frequently aſſerted. 
hat if all the Miſmanagements from the Revolution-to this Day, were amaſſed together, they would not be 
found ſo miſchievous to the Publick, as this ſingle Practice of Selling and Mortgaging the Nation by Piece- 


Duties by which the ſame are 
neither | theſe, ſurely, can be 


LS meal to Perpetuity, and for long 'Terms of Years, which hath involved us in ſuch Difficulties ; from which, 


it is now apparent, we cannot gaſily extricate our ſelves. But are we ſtill to go on in the ſame unhappy 
Track, and, like People in Deſpair, lay aſide all Thoughts of mending our Condition, till it becomes at it 
de y beyond the poſſibility of Redreſs ? Are we only, from Time to Time, to provide for the preſent = 
ing Inconveniencies, and to ſhift off the evil Day to a greater Diſtance ? But how well ſoeyer ſuch a 
may anſwer, as it hath hitherto done, the Views and Advantages of particular Perſons, it muſt at 
laſt end fatally to the Publick. 5 e e . | 


In a ſmall Treatiſe publiſhed by me the 14th of May, 17 17. 1 have endeavoured to perſwade to the ſpee- 
dieſt Diſcharge of the Publick Debts; and I ſhall here take leave to inſert the Argument I conclade with for 

that Purpoſe. | But that which I take to be of the greateſt Moment and Importance, is, That the Nation be- 
ing thus di ſincumbered, would be in a State of real Safety and Security: We ſhould then be in 2 Con- 
« dition to carry on 4 War as expenſive as either of the Two laſt, and to defray the Charge thereof within 
4 the Year : And what Nation would think of attempting ſo formidable a People? Oar Mans wotld be 
really valuable to, and courted by all our Neighbours, and our Enmity would be equally dreaded by 
them; and we might then, with Truth, be ſaid to hold thę Ballance of Power in Exrope. And I may 

add, That the quick Diſcharge of ſo prodigious a Debt, would ſtrike Terror into the Nations round about 
© us, and raiſe in them (and juſtiy too) very great Ideas both of our Power and Wiſdom”. And, as proper 
to this Subject, I ſhall inſert of my Letter to Hie Majeſty, dated the 14th of Fanxary, 17 14. and which 
1s printed alſo with the a id Treatiſe. |< The State of the Nation, with relation to the Publick Debts 
. and Funds, is 4 Subject of n Majeſty and Your People, and in the very firſt Rank 
Hof Things which claim a ' in Your Royal Thoughts. r B 


From the Revolution to this Time, dhe Fublick Debt has been continually increaſing and now 
amounts to upwards of Forty five Millions; and the Funds — — —— for the Payment of the ſame, do 


_ if any thing, enceed tlie Yearly Intereſt , and thereby there is a Neceffity, even in a Time of Peace, 
5.0 
« 10¹ 


* 


providing Yearly for the Fleet, Guards and Garri ſons, by a Tax on Land and Malt; the Revenue 
formerly applicable to thofe Purpoſes, being in Mortgage for the aforeſaid Debt. 


W . * Had the Nation at firſt raiſed within the Year, thoſe Sums which they afterwards did, the Expence 
=. of the laſt Two Wars had been Annually diſcharged ; no Debt had been ever contracted ; all the grievous 
=» Impoſitions might now have ceafed-; nor had there been any further need either of Land or Malt- 
Tax, the Revenue only exiſting at the Revolution, being fully ſufficient for all the Services of the Go- 
vernment in a Time of” Peace. | 1 Ben | 


. | „ Theſe 


* o 


lt is certain, that the ir with ſome It 

® Nation in general, but would be chiefly.ſo to the Landed Intereſt 

© ty five Years Experience, Thar ty of a 

« 2 do than A bo abbr beſt, Had we ar rl 

1 of the War within the 
ls of Forty five Millions, and had faved 
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+" is abfol od L 
ar Yearly Incomes of the Revenues aj ated to the Pa 
Additions it will be 


0 
ie 


| high Cuſtoms and Exciſes, as Six times the 
30, 50, 70 l. and Cem. per Cem. are great Obſtru- 

far from anſwering that Revenue which was 
might be redreſſed, by moderating the exceſſive Du- 


Va ime Value on IL n many | 
« Cons to Trade, the Channel of the Nation's W 
« propoſed th : It is preſumed, this Grievance 

ties, and making the Exciſes more univerſal. 


„There being Duties impoſed by ſeveral Acts of Parliament on Tobacco, Wines, Malt-Liquors, 
« Candles, gr. and appropriated by thoſe Ass to different Funds, it occafions a needleſs P NN 
<« ed with Expence, in the Accounts of the Produce of thoſe Duties; and this may be redreſs d. by aboliſh- 
< img th ri as, except as to i to have the Iſſues 

« ing thoſe Dſtincti thoſe Duties for the Civil-Liſt, and Iflues from the 
« Exchequer to the Bank, the Eaft-India and Companies, and to the Annuities, &c. made out of 
4 eral; but then it will be neceſſary, as tis highly juſt, that ſuch Funds as are deficient, 


Whether 1 may not be found, without any Breach of Publick Faith, to reduce the Intereſt of 
« pul beende concur in fo gracou an Unceraking, ey might Fd her own Acct ini; and 
zould heartily concur in fo generous an ir own Account in it, 9 

A ad fer ie the Darling of the Nation; for, by by ana a very conſiderable Sum might be Yearly 
<« ſaved towards the finking of our Debt; and if to this a new Fund were added, by ſmall Exciſes on Things 
< which have not yet been Taxed, the Work would go on apace, and even thoſe of an advanced Age may 
< live to ſee it compleated, I ILY to ——— and, by ſuch a Conduct, 
« we ſhould, in ſome meaſure, pay chat itude which we owe to the Memories of our worthy 


L ſhall add but one Paragraph more of che ſaid Treatiſe, and then proceed — 


For carrying on the laſt War two Years, viz. the Years 1711 and 1712, the Parliament gave 657,676! 
e for Thirty 1, befides the Land and Malt- Tax; 2nd "Lhe — 2 that ſuch a enking Fund. wich · 
« out any other ient, will, in a leſs Time, intirely diſcharge the Publick Debts: And, ſurely, ths 
&* wonld not be a leſs Service to the Nation, than the carrying on of any War only for two Tears; but ſuch 
2 with an Addition thereto, by the Reducement of Intereſt, wool make a much quicker 
« Diſpatch of the Work, * W 5/1 | oF, 


V goo ; 
as 


* 
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4 here are, whidnten ee if thy were el Tents or Lit Su 
| is, —— ie Ceatur nds and who are imirely 
* which I can ſay, \ 
> is; who have not Jet : 
1 Chriitians, who feel the 
in. the Proſperity of their 
will either 
its preſent Thraldom. 
wiſh, for 4 ſpeed * 
L 2 to go as 
212 » Gr chat i ig of Er ae 
appear, in Virtue F. are 
hong to compound, ; 


Tx, ſufficient to mids god he Yearly 
to anſwer the Payment of the 4 5 
Funds fince his Majeſty's Acceſſion to 

of other Debts ; and ſer this be added 38 
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T e without the Barthes er ed ofa Ta e 


* nen u IE 


n For. 


e 4 new Fund will be the bell Wat the dy 
to convince the Money'd Men, char the Payment of their Debes is really intended in fore reaſon- 


| e Time; and this, probabl c to concur 
in the further propoled Redud tion of the Intereſt of the Funds, Ca, : 


Upon at ie fond, Ne (which is 1 4781 1 5 
. onthe lait War, aly for Two Year) had been Fr Ad ro fun 
to have paid off all the Debts and Incumbrances of the Publick ( 2 1 2 

Death of the late Queen, without any Reduction of Intereſf. A 


Million per Aus. to filcharge the preſent Debt and Incumbrange, ſtating ie tr Fig 
Years eee A? 


ES 


nou gf the 

ng Fund of One 

Fox Ms. in Thirty 

Intereſt Ars. would be ou. thr Ys Fd a Fe Minn 
at 6 L to 2 near Ei 

Ant the longer we go 0n 00 inc our Debt, the Difficulties of diſcharging it will mulrply upon us. 15 


te villas appexr upon ral, That tomake good the Defcienies of the Anoual Sum for which the Fand 
y provide for the Intereſt and Diſcharge of the Principal in Thirty two Tears 
Time, « the in have been i on the old Funds, and to make the 120,000 J. 
taken from them for the Civil-LCiſt, i eee | it is therefore _ of 
Opinion, that a new Fund of that Value ought to be uant to Parliamentary Faith, and in 
Juſtice” ta thoſe Debts, for which all the Funds ſtood at the Death of the late Queen. And 
defire it may alſo be confidered, that the Debts foregoing Third State, amounting to above 
2,500,000 f. are as yet without any certain Proviſion z and that, by an expreſs Clauſe in an Act of the 3d of 
the King, for turning of the Four into Anmuitirs, the Door is ſhut againit any new Ingraftment on | 
the old Funds, and the Surplus of the Lotteries 1713 and 1714, D only 
to the finking of thoſe par particular Debts. But were theſe Confiderations, which to me appear of great 
= Weight, intirely out of the Caſe, the abſolute Neceflity of fach an additional Proviſion, I think, ſhould ſu 4 
ſede the need of any other Argument; efpecially, when we find, . rhe Lye 
i _ was giren for a Service, in my Opinion, mg ns es eee. Nation. 


The Reader will by this Time percei ive, that the Sinking Fun I contend for, is One Million 2 
and that ſo much thereof, ee m__ of Intereſt, may be provided d for by 4 
New Tax; 7 I hope, will not exceed, and, perhaps, may fall ahoungnrss ps tn roqjeru ory" hw 
of 600,000 J. per Am. It is , and I heartily wiſh I may be found to have computed the Annual 
Produce of the Funds at too low 2 Aladin; but I defire thus to compromiſe the Matter with thoſe who 
differ from me in Opinion, viz. That whatever the Sinking Fand, with the Help of a further Redu- 
ion of Intereſt, ſhall fall ſhort of One Million per Anz. may be made good by the Addition of a New Tarz 
bur, 1 think, RK Says beter w exr nth Ge of a wo lang; than on that of 4 wo fang Proviſion: | 
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7 he Scheme or Method proper'd for raifing One 7 En on 1 


Annum, for the Diſchargmg all . Publick Debts and 1 ncumbran: 
Ces m Therty Ic cars Time. 


1 
Ten Anal Pdf ar Mm, inte . | 5 
r opus is computed at near the Sum of = 1099976 00: . | 
ational Debt and Incumbrance is at 55 | 
Millen; 0 „ & from the | cr 75 


2 9 Annunz of the Intereſt of their OE AP 


e 


per Amum from the Eaft-India | 
| l the Aatereſt of their Funds during their reſpective ths 
N 14 and then the National Debe may be fared at 4. BY gd 
56 Millions, which, rb {Int per Cent. per Annum, is n 5 | F 
And then the Sinking Fund, by KedaBicn of Imcreſl, will be ———.— 57976 o: mW 
Tobe raiſed by a New Tax the Annual Sum of | 33 . ps 442,224: O0: 00 = 


| Andthen the Sinking Fund will be the Annual Sum of = V "1,000,000 3 00: 0 : 


: And this, n_ Thirty Teges Time, at the Rate of al per Cent or Amun ad, will dear off a Debe c 
upwards of 56 Millions, | 


If the Funds be Gai to produce. Annually, as ſome n cippoſe, there will be then ſo _ the 
leſs needed in a New Tax; andit is certain, that the Nation might be caſed of a very great Grievance, and 
a conſiderable Sum ſaved Yearly to the Pablick, by lefſening the uſeleſs Number of Offices and Officers of 
the Revenue, and by putting the ſame, in many > pe in l + frugal Way of Management. And! 
am not without Hopes, that thoſe who are in poſſeſſion of cial Imployments, and of large Fen. . 
fions from the Bounty of the C the Crown, will, in Gratitude to Magely, and FT. to their Country, — 5 . 
contribute towards Fund. And, indeed, ee can juſtify the laying on of Many fu 5 Impo. Wil 
ſitions, if there be any other — Cle Method of cafing the Nation of l they already bear, in ſome r lp 8 
able Time. I ſhall, in the next place, u the Objections which I at OE foreſee _y be made 5 | 
the aforegoing Propoſal. . 


Firſt, That 4 ReduQion of hs Intereſt, even of the An pal blick Debrs, to 4 + ir Cent. per 4 
cannot be effected without a Concurrence of the Proprietors of thoſe Debts : for that, 5 ive of them, there Wil 
cannot be Numbers found in the whole Kingdom, 1ufficient to ſubſcribe fe ſo great a Sum, which is near, Will 
jf not above, treble the Value of all the currrent Caſh in the Nation. And this Work is the more difficult, 
the far greater Part of this Debt being due, in large Sums, to the Bayh, the Eaſt-India, and South-Sea Cons Wil 
panics, and to the Proprietors of the Bank. Annuities, which have been lately made a Money-Corporation- 
And it is evident, that the laſt Reduction 6 l. to " J. per Cent. was de by the Conſent of the are 
tors of the Funds ; and, as ſome Gentlemen think, could not have been otherwiſe dong. 


 Admizting this Objecttion in its full Force, I think, there is good Reaſon to hope, That the Pro rietors of 
the Funds wall as readily concur in a Second, as they did in the Firſt Reduction; 55 if the Nw | 
ment ſhall give that Encouragement towards it which the Proprietors of the Funds may juſtl = 
not expre my Thoughts i ts more fully in this Particular, than I have done in my Remarks 5 5 4 5 70 
' Pablick Debts, cined i in April, 97 and to which 1 ſhall refer the Reader. But if the Proprietors of i 

the Funds ſhould not think fit ITE Concurrence to ſuch a Reduction, I am far from chinkin that it 
cannot otherwiſe be done. God forbid, that the Kingdom ot Great Britain were in ſuch a State of Slavery 
to Corporations of their own Creating, how conkide e they either are, or may be thought to be: For if the 

Conditions of Redem . are intirely impracticable, what the Nation i row & only as a Mortgage, is, in 
Reality, an abſolute Something like this Doctrine was hinted at in the Houſe of Commons, when the 
former Reduction was under — but, to the Honour of the Parliament, it was then exploded, 
and J hope nothing like it will be ever mentioned again; and if it ſhould, that then an Explanatory Law 
will be made, to prevent all future Doubts in relation to this Matter, and the forced Conſtructions of P thoſe 
who, for their own private Gain, defire to continue their Country in a State of Bondage. 


It is true, the Bank and Sonth-Sea Company conſented to the former Reduction of the Wien of their 
wh 5 but it is as true, that - ds ae. rietors of the Four Lotteries and Bankers Debt (amounting to 
9,550, 163 . 8 4. 4 d.) ſubſcribed their B s for Annuities at 5 . Rer. Cen. per pats without any _—_ 

grev- 


„„ 


EL LES a 
Agreement made with them for that purpoſe ; and if they had not done fo, their Money had been paid id, 
and they knew not how to diſpoſe of it to better 8 It was not, indeed, ſo * Kip have 3 this 
with the Bank or South-Sea 8 becauſe the Debts to them were intire great Sums, and not ſeparatelyß 
d to che teveral Froprietore, which was the Caſe of the Four Lotterics and the Bankers Debt ; and for this 
very Reaſon, I gave my Negative to the Erecting of this new Money. Corporation ; and propoſed alfo in Par- 
lament, That the Trade ſhould be continued to the Sowth-Sea Company as a 0” but that Tal. 
lies and Orders ſhould be granted to the individual Proprietors for a 3 ively due to them; by 8 


„ 


which, on all future Occations, the Redemption of this Debt had been made more eaſis to the Publick. 

have always thought, and do {till think, that this ſhould have been done when that Company was firſt erected; 
and at that Time this would have pleaſed the Creditors in general, better than what was done, and, in all 
reſpefs, had been more convenient for the Publick, e 11 1 9 


I bave heard much Talk of a Deſign of a ſhort Act of Parliament of Ten Lines, for reducing the Intereſt 
hd prov rm oy at once to 4 l. per Cent. per Annum, and afterwards to tax them in proportion to the 
Land, and thereby put the Proprietors of the Funds on an equal Foot with other Subjects, reducing the Na- 

jonal Intereſt, at the ſame Time, to the ſame Intereſt. I ſhall leave the Defence of this Project to thoſe 
Who are {aid to have entertained Thoughts of it; but I am very free to declare my own Opinion, That no- 
bing can juſtify ſuch a Violence as this, but that which will 2 juſtify any other Violence; viz. The 
W:bflute Impoſfibility of preſerving the Nation, by any other Expedient, from inevitable Ruin; which, I 
Pope, is not yet our Caſe : But, I think, the Parliament may, without any Violence or Breach of Faith, put- 
l che Redeemable Debts in the moſt eaſie * of Payment for the Publick, ſo as the particular Creditors 
Wrnay be left at Liberty, either to reduce their Intereſt, or accept the Paymeut of their principal Money. It 
WS: highly juſt, that the Bank, Eaſt-India, and South-Sea Companies RT es. as ions, the Been 
Fr the Bank and Trade ; but why the Debt due from the Publick to thoſe Bodies Politick, and to 


Wc New Corporation of Bank Annuities, may not be apportioned to the individual Proprietors, if this ſhould 
ea Conveniency to the Nation, I am at a Loſs to gueſs ; but if there be a Wrong therein, which I do not at 


eeſent ſee, I ſhall money oppoſe it, as any of thoſe concerned in the Funds. But I am perſuaded, that 
ee aforeſaid Corporations will never enter into any Combination to diſtreſs the Publick, and to put the Parlia- 
ent under the Neceſſity of gy, to the aforeſaid, or any other Expedient, for the more eaſie and quick 
Diſcharge of the National Debt. But I am alſo of Opinion, that it is in the Power of the Landed Intereſt 
one, to effect the further propos d Reduction, notwithſtanding an Oppoſition, if they will exert them- 
[ves as they may. But to diſcourſe of this particularly, woul lead me into a larger Field than I am at pre- 
„e diſpoſed to walk in. All I ſhall further add on this Head, is, That if ſome part of a Sinking Fund can- 
the ot be obtained by a further Reduction of Intereſt, there muſt ſo much the more be raiſed by a New Tax: 
and nd thoſe, therefore, who are averſe thereto, and would raiſe the intire Sinking Fund by a Reduction of- 
rs of eereſt, are more concerned than I am, to anſwer this Objection; and having given them m e au 
1 oo 5 32 leave it to them to improve the ſame, or to offer what they ſhall think more ab ial to 
is Furpoſe. po ff 8 5 


ws Secondly, It may be further objected, That the Ninety Nine Years, and the other Abſolute Terms, cannot 
| SS repurchaſed but at the Pleaſure of the Proprietors, and at ſuch Price as they ſhall think fit to accept; and, 

ata compulſory Sale would be a Breach blick Faith, and put an End, tor the future, to all Parli | 
eu Credit :- Aud, therefore, that there is nothing to be hoped for towards a Sinking Fund from the Pur- 
An. aſe of theſe Terms, many of them being alſo turned into Family. Settlements, and become the Property of 
there idows and of Infants. 3 YEN ge % 1 | . 


icult, WW | think it is evident from this Objection, that the Nation is very little obliged to thoſe who projected this 
ay of raiſing Money for the Publick Service, which is the moſt expenſive of any that has been reſorted to 
tion: om the Revolution to this Day. As to the Terms of Thirty Vwo x Foes thoſe who granted them may live 
opric- {WP {<< them expire ; but the Ninety Nine Years are an Incumbrance to the Third Generation. It was a great 
WF isfortune to the Publick, that the Opportunity was let ſlip of getting theſe Annuities, by ry Sub- 


rr ptions, turned into Sums certain, redeemable by Parliament; and, as far as I could obſerve, there ſeem'd. 
ors of WW Ari, 1717. a great Diſpoſition in the Proprietors ts comply with the Inclinations of the Parliament in 
arlia- is Particular ; and, I am of Opinion, it may be ſtill done for the Whole or the greateſt Part of thoſe Annui- 
I can- es, with the free Conſent of the Proprietors concerned, tho' not, perhaps, at ſo low a Price as they would 
to jo lately have been willing to have accepted; and, ſurely, it is very much for the Service of the Publick, 


ors ot Be purchaſe them, even at a dear Rate, that the intire National Debt may be reduced to a Certainty, and that 

ere may be no abſolute Neceſſity of continuing heavy Taxes on the People for ſo long a Term of Years ; 
lavery d that, the ancient Revenues of the Crown being diſ-incumbred, there may be a full and ſufficient Support 
1 dhe Government in Times of Peace, without the Help either of a Land or Malt-Tax. 


he contributing to ſo great a publick Good, and the ſtrong Iriclinations of the Parliament, I doubt not, 

ill have à due Weight with the Proprietors concern d; and to that Conſideration, I ſhall add a few Hints: 
lat tho by a Table of Compound Intereſt there appears to be little Difference in the Value between a Term 
Ninety Nine Years, and fie Fee-Simple ; yet, I think, there is no prudent Man, that would not be wil- 


ps to give Three or Four Years Purchaſe more for the Abſolute Inheritance, that there might be a Proviſion 
Pr lateſt Poſterity, inſtead of that which will determine in the Third Generation: And it is too obſervable, 
% dq t thoſe who are in Poſſeſſion of Temporary Eſtates, eſpecially young People, live as if the ſame were Fer- 
in tes, and ſeldom ſave any thing out of the preſent Income, to recruit an Eſtate which is every Day 

g worſe, Let it be alſo conſider d, That from the Conqueſt to this Day, there have not _ any 
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Wan can fay, That Eftates, | 
are not much more liable to be affected, than an 88 Property. Is there. nat alſo a : 


» Diftrefs; and where, for the Recovery of our Right, we have only to deal with private Subjects: 
| and yerthoſeCreditors had as good a Title to the Whole, as the Laws of Exglexd could give hem 
I would likewiſe have the Proprietors of thofe Terms to reſect, What, in Time, may be the Conſeg ws 


f our preſent Load of Debt goes en daily to increaſe ; and, How invidious their Eſtates may become, if, a 
1 0] Time hereafter,. they ſhall happen to be confider'd as the chief Obſtructors of the Payment of their om, 
an 


1 fame ; by which there will be paid to none of them leſs than between 30 and 40 per Cent. and to ſome d 
cem above Cent. per Cent. of the Money originally advanced. And, I believe, that they would be willing v 
Accept of a much lower Price, if the dear Pleaſure and Game of 1 . Jabbing were intirely cut off, by n. 


May not even Times of Peace f ſo Gs as to 
not Soldiers 


when e 
Caſe of Repurchaſing the aforeſaid Terms of Ninety Nine Years, at a reaſonable Price, the only Thing er ; 


in Juſtice, are obliged to repeal ſuch Old Laws, and enact fuch-New, as, upon a thorough Examination, ſtd 


much for the ſaid Terms, as they can ſell them for at Market, and gain, none leſs than between 30 and 4 


Damage to the Fublick by a Continuance of the ſaid Abſolute Terms, untill they run out in a Courſe of Tin 


| a 4s ; % 2 * | : | | | 
Ninety Nine Years without very eat Troubles n At And, in bach 4 Sie 3 
Y 4 on the Publick Revenues, and LOW Taxes to be raiſed las 99, 


* 
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Difference between Eſtates in the immediate Poſlcffion of the Owners, or where there is Right of Entry an 
| h 1f 

| great Difference between fuch Eſtates as theſe, and thoſe which. iflue out of the | of 10 

Exchequer, which hath been formerly, and may be again, hut up ? Witneſs the Bankers Debt, of which, þ 

is certain, that not a full Fourth Part was paid of what was fairly and honeſtly due for Principal and Intereſ 


PSCC RH. 


the other Publick Debts. Theſe Conſiderations, if well attended to, muſt, I think, prevail with th 
Proprietors of the Ninety Nine Years Terms, to accept from the Publick 20 Years Purchaſe for a Sale of th 


ſtraining all future Sales of thoſe Terms only to the Publick ; but I do not ſay, That this either will, « 


« 
fhould be done: In this I perſuade to nothing but what I my- ſelf would do, and think highly reaſonable » WY ; 
be dane. And, upon the Whole, I think it wy prudent for every publick Creditor, both for his own, 2 « | 
the fake of the Kingdom, to defire, and earneſtly endeavour, that the whole National Debt and Incumbranc We « | 

may be cleared off as foan as poſfible : And it muſt be admitted, that this Method of purchaſing by Conte, WY « | 
is liable to no part af the aforegoing Objection, . 5 14:8 e e 
Bunt if, thro' the Obflinacy of the Proprietors of thoſe Terms, or their too high and unreaſonable Demand i « | 
no Agreement can be made with them z It remains, then, to be conſider'd, Whether the Parliament ou « | 
' to ſuffer the Perverſeneſs of ſome particular Perſons, to come in Competition with ſo great 2 Benefit to hi «: 
Pubtick, as would be the Confequence of the Repurchaſe of the ſaid Terms, and may not, with Juſtice, c « ; 
clare the ſame Redeemable at the Price Current at the Time they ſhall think fit to come to ſuch a Reds Wi 
tion. If drs. wy any who Fug N 3 done, ho = r ſoever to the Publick the C 
nuance of theſe 'Terms may be, I ſhall defire them to conſider the few following Caſes, and explain when i 
they differ from that now under Conſideration : 4 4 | 5 | wa 
. May not the Lands and Tenements which have been in the Poſſeſſion of a Family for ſeveral Hundred Yean, i * 
be taken from the Proprietor without his Conſent, paying the Current Price, in order to make Fortification þ are 
and ather Publick Works, for the Defence and Service of the Kingdom ? May not Rivers be made Navigi tr 
for the Publick Service, making Satisfaction to the Owners of the Lands through which they paſs, for e Pr. 
Damage they thereby ſuſtain ? And may not the Houſes of particular Perſons be pulled down in Towns bee 
Cities, for making the Paſſages from one Street to another more commodious, ſatisfying the Owners for tix WW is 
Value of fuch Houſes ? And, in any of theſe Cafes, ſhall the Humour or Avarice of Particular Perſons be pr gal 
ferred to the Publick Good? May not the Circumftances and Situation of Affairs be ſuch, as will fully july A exc 
the lengthening of a Triennial to a Septennial Parliament ? The Suſpending, for a Time, the AR of Hua mo 
Cuspus, the great Bulwark of the Zritiſb Liberties ? The Erecting of New C of Judicature for a ſpeedu WW ſha 
determining of Titles, than could have been done ——_ to the ancient Courſe and Ufage of the Kingdon' BW dos 
e it neceſſary to give the fame Power to Com 


Martial, as in Times of War? And may diers be obliged to continue, without Limitation of Tim 
altho when they lifted, they had a Right to their Diſcharge after Three Years Service, on Three 3 
Notice? And may not Capital Offences be made Tryable in Counties where the Crimes were not commitrl 
Juftice to the Crown cannot be otherwiſe obtained? I ſay, Has the Parliament a Power in all t* WW 


aforegoing, and many other Inſtances, to provide for the Safety and Welfare of the Kingdom, and is © 


from their Authority? Salus Populi ſuprema Lex eſto, is and muſt be the Firſt Principle in the Pal ; 
ticks of every Honeſt Briton ; and therefore, I will venture to aſſert, That the Parliament not only may, bu 


appear to them to be for the True Intereſt and Advantage of the Nation. ere, indeed, the Properties ; 


particular Ferſons are affected by the making New, or the repealing of the Old Laws, a juſt and reaſou nl - * 
Satisfaction ought to be made to them: But when this-is done, it were Inſolence to affirm, That the Pari the 
ment is reſtrained from doing Right to their Country, without the previous Conſent of any particular Peril { 
whatſoever. As to ſuch of the {aid Terms as have been ſettled on 'ages, Cc. may not the k- Loi 
deemable Annuities, which are p to be granted in lieu of thoſe Terms, be declared by Parliament e fon 


Enure to the Uſes of ſuch Settlements ; and the Money, when paid in, to be veſted in the fame Truſter 
to be laid. out on ſome other Securities for the Uſes of fuch Settlements ? As to the Deſtruction of Parliame i 
tary Credit, mentioned in the Objection, it will found very oddly in the Mouths of thoſe who are paid%i 


nd ſome above Cent. per Cent. on the Money originally advanced; and there is no danger that fu 
of Faith as x i will diſcourage any body to lend the Publick hereafter. Bar if it ſhould have tl 
Conſequence, it would lay the Nation n the Neceſſity of always raiſing the Supplies within the leu 
which are wanted therein: And happy it had been for Britain, if it had been under this Neceſſity for t5"M 
Iaſt 30 Years, I ſhall conclude my Anſwer to this, as I did to the preceding Objection; viz. If there be 9 


- 
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1 made, and it will be Time enough afterwards to think of further Improvements. But, 


ſonable, that they ſhould have a fair View how long the preſent Taxes are likely to continue, 


E contracted, it. muſt neceſſaril 


874 


ex if in reality they cannot with Juſtice be repurchaſed, there will be then ſo much the more wanting in 4 


new Tax towards the Sinking Fuiid. | 


" Thirdly, Some, perhaps, may alſo object, The great Diſſatisfa tion it will give the People, to impoſe new 
2 2 Time o 3 I have Aready given my Anſwer to this, and hal not ey the Realer with 
petition of it. If the Work can be effected without any new Taxes, I am far from defiring that they 
9 be impoſed; but if not, what is abſolutely neceſſary, muſt, and, I hope, always will be cheerfully 
complied with. But it will be then neceſſary, that thoſe who have the Honour to ſerve His Majeſty in the 
dminiſtration, ſhould lay before the Parliament, at their next Meeting, ſuch a Scheme of the Annual Ex- 
as the Malt, and a Land- Tax of 25. in the Pound, will be fully ſufficient to anſwer and defray; for this, 
and this only, can * the Nation the x. gt Proſpect, that the Sinking Fund, in whatever manner the 
ſame ſhall be raiſed, will be applied intirely to the Diſcharge of the old Debts, and not to the making a Pro- 
vifion for ſuch as may hereafter be contracted: And without this, it will be in vain to attempt the raifing of 
2 Sinking Fund in any manner whatſoever, or to perſuade People, that the leſſening of the Publick Debt is 
either intended by the Miniſtry, or in any ways poſſible to be effected. On this Head I ſhall beg leave to add 
the laſt Pages of my further Remar 8, relating to the Subject of Half. Pay, dated the Ms. of Tannary, 


* 


( 
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It were to be wiſhed, that a certain Sum could be fixed for the Anitwal „ of the Forces neceſſaty 
& in a Time of Peace, and that the Ordnance- Contingencies, and all other Things relating thereto, might 
« be included in that Sum, that the Nation might thereby be at a Certainty of their in this particu- 
« lar, and that the ſame was no more than they were able Annually to bear. And it were alſo to be wiſhed, 
« that the ſame Certainty could be come at in relation to the Navy. It would then be more incumbent on 


the Miniſters, and Officers of the Crown, than, perhaps, they at preſent imagine it to be, to ſhew:their Zeal 


and Duty to His Majeſty, by a frugal Management of the Publick Treaſure ; becauſe, in ſuch a Caſe, 
« whatever was ſaved, would be ſaved for the ſole and intire Benefit of the Crown without Account. But, 
4 until Matters can be brought to ſuch a Regulation as this, which was certainly the ancient Method, it is 
« the indiſpenſible Duty of the Parliament, narrowly to inſpe& the Management of Miniſters and Officers, 
« fince at preſent, all Miſapplications of the Publick Money is a Loſs, and a Loſs only to the Nation. 


 Faurthly, and Laſtly, Others may object, That if the propoſed Sinking Fund, maugre all the Difficulties in 
the Way, could be eſtabliſhed, and that the Expence of the Publick Service could, for the future, be confined 
to the Supplies given within the Year; yet ſtill it is a very melancholy Proſpect, that the Malt and Land-Tax 
of Two Shillin s in the Pound, and all the preſent heavy Taxes, with ſome further new Addition to the fame, 
muſt continue 2 the Term of Thirty Years, I readily agree, that this is a very melancholy Proſpect, and we 
are obliged for it to thoſe, who at firſt began, and afterwards continued to raiſe the Publick Supplies in ſo de- 
ſtructive a manner, and who have run the Nation, during the Two laſt Wars, into far greater Expences than a juſt 
Proportion with thoſe we were confederated with: It is evident, into ſuch great Expences, as, with what bath 
been added thereto fince the laſt Peace, the Nation is ſcarce in a Condition to ſupport under : But Yeſterday 
is not to be recalled, though I hope, from the Preſſures we now feel, we ſhall learn to _ with more Fru- 
gality for the future; and, above all things, avoid the ingaging in any new Wars, either as Principals or Allies, 
except where the true Intereſt of this Nation ſhall make it abſolutely neceflary. If any Perſon can propoſe a 
more effectual, a more eaſie and ſpeedy Method of diſcharging the Publick Debts and Incumbrances, I 
ſhall heartily concur therein: But, certainly, it is better to do the Work in Thirty Years, than never to have it 
done; and no Scheme, ſurely, can be worſe, than that of living only from Year to Year, without either Care or 
Thought of what at laſt will be the Nation's Fate. But I am not without hopes, that if the Foundations of 
what I have propoſed, where thoroughly laid, and we were once got in the Way of good Oeconomy, that man 
other Things might be offered to the Conſideration of the Parliament, for the ſhortning of this great Work, 
and which, if they now occurred to me, I ſhould at preſent decline to mention. Let a good Beginning be firlt 

| f ruſt freely own, were 
I able to Direct or Influence in this great Affair, I would be for that ſhort Method ot paying the Public 
Debts, which I mentioned when I Fl ſpoke in Parliament on this Subject, and which I have fince publiſhed 
in my aforeſaid Treatiſe, printed in May, 1717. But if that which I think to be abſolutely the beſt Method, 
will not go down with other Gentlemen ; I am then for concurring with the Majority to do as much as they 
ſhall think fit herein, and to drive the Nail as far as twill go. | e 


+ There is nothing which has been of more miſchievous Conſequence to the Landed Men of England, than 
the Expectations they were Yearly lull'd with, that the War would end, and their Taxes ceaſe : For on this Sup- 
3 they made no Abatements of their former way of living, and thereby I am afraid, that a great part of the 
oſſeſſors of the Middling Eſtates of the Kingdom, have been half undone ; but, ſurely, it is hig 1 rea- 
t they may 

wiſely retrench their future Expences, and not proceed, on miſtaken Expectations, to conſume what yet remains 
to them. And certain it. is, that thoſe Gentlemen who have lived fince the Revolution as they did before, 
and have had no Share of the Bleſſings of Penſions and Employments, muſt have either ſold or mortgaged, at 
leaſt, one Moyety of their Eſtates ; for they have not ouly —5 conſtantly for their Land, but, by a Variety of 
other Taxes, the Expence of living, almoit in all reſpe&s, hath been greatly increaſed ; and when new Debts 


y increaſe upon private Perſous, as it hath done upon the Publick, at 
fatal Rate of Intereſt upon Intereſt. , . 2 | A . 
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SSS HAVE endeavoured, by the aforegoing Computarions and Remarbe, to ſet the pr ſent Stat 
| Rod ; of the Publick Debts and Funds in a 2 diſtinct View 8 the — ns" — of the 
ey 255903 $242 Houſe of Commons, that they may be the better able 2 of the Propoſal which | 
. 8 188. bare made, and of thoſe which have been, or may be made by any others, for the intite 
of 0 . Diſcharge of the National Debt and Incumbrance. Had this great Work been heartily 
WWW? gone about foon after His Majeſty's Acceſſion to the Throne, à conſiderable Progrels 
might, before this Time, have been made therein; and, I believe, the Advantages thereof 
to the Nation would not have been leſs Valuable than thoſe which were produced by the indefatigable La 
bours of the Secret Committee ; or, which have reſulted from the Impeachments and Profecutions which enfu. 
ed thereon. There has, indeed, been ſomething done in this Matter ſince ; but, by the aforegoing, it ap- 
ars to amount only to a Provifion for ſome new Debts, and to make * the Annual Intereſt of e Old; 
but the Diſcharge of the Principal Money remains fill to be provided for. I hope the Parliament, at their 
next Meeting, will be able to proceed ny in this Matter, and that no new Emergencies will arif 
to divert them from it; fince, by all our Publick Accounts, we have reaſon to expect, that the Peace of EA 
rope will be ſettled in a ſhort Time. But be that _ it will, I am perſuaded, that a Britiſh Parliament 
will think it incumbent on them to provide in the firſt place for the Payment of their own juſt Debts, and 
8 N e tes Government ; and if afterwards they have any Charity to ſpare, they may let Strangers. 
tter Tor it. „ | F | | Fi 


| There are Three other Particulars of great Moment to the Nation, and which well deſerve the Confide. 
ration and Care of the Parliament, vic. 


W 


The preſent State of the Silver and Gold Coins, the Debts due to 
Foreigners on our Publick Funds, and the Ballance of Trade. As to the firſt of theſe, tis evident, That 
the lowering the Denominations of our Coins will not occafion the Exporting thereof, nor will the heighten- 
ing the Denominations contribute to the keeping it at Home; and all the x ibitary Laws which have 
been, or which can be made about this Matter, will amount only to the he ging in the Cuckoo; and the 
Spaniards themſelves, tho lately, have been at laft wiſe enough to be convinc'd of this Truth. The ſhort of 
te Matter is: If the Ballance of Trade be on our Side, Gold and Silver to that Value will come into 
the Kingdom; but if the Ballance be againſt us, our Gold and Silver, coined or uncoined, muſt certainly 
go out. And I am at prefent inclinable to think, that Leave to export the current Coin with greater Profi 
Fan Bullion, would be an Advantage to this Nation; becauſe it would incourage the Coimng of great 
Quantities of Bullion which now lies dead, and of the Circulation of which the Nation mi ght for ſome 
'Time have the Benefit : And, ſurely, Silver and Gold, in the current Coins of any Kingdom, are more like- 
ly to return thither again, than common Bullion. And this Liberty of Exportation, would, in m Opinion, 
immediately bring the Rate of Exchange with other Countries to à due roportion ; for 1 ſhould be under 
no N giving 5 or 6 J. per Cent. for Money in Amſterdam, more than it is intrinſically worth, if! 
were at Liberty to carry the current Coin of this Kingdom thither. | „ mw 


As to the Second, I have long thought, That it was ex y imprudent to incourage Foreigners to lend 
their Money on our Publick Funds, and that we rather ought to have prevented it as much as poſfible, un- 
leſs ſuch Foreigners would have ſollowed their Money, and ſpent the F ncomes thereof in Britam, For, cer- 
tain it is, that all the Intereſt we have hitherto paid them, or ſhall for the future pay, is for ſo much a dead ff 

Loſs to the Nation; for the Principal muſt be paid at laft, and the Nation is af amnified by ſo much as 
ſuch Foreigners ſhall receive for the Principal, more than they ori inally advanced for the fame. It is now 
near Thirty Years fince the Revolution; and fuppoling that there had been ſo much Foreign Money in Ex- 
land in that Time, as is equivalent to Five Millions for the laſt Seventeen Years z It is es: evident, that 
the Nation has paid for Intereſt, Five Millions to Foreign Nations ; and in Twenty Years more, if ſo much 


Foreign Money continue here, there will be another Five Millions paid for Intereſt, and the Principal m_ 


| 11 

be paid. And if Foreigners, inſtead of receiving their Intereſt Annually, leave it here to incteaſes thit 
pls 44 Damage to us; for then, inſtead of Five Millions paid by — L per Aunum in Twenty 
ſeveral Years, the Nation would have Eight Millions to pay for Intereſt at the End of that Time, I have 
ſuppoſed the Foreign Money in our Funds to be a much lets Proportion than many others imagine it to be ; 
but een that is much too great, and has drained us conſiderably already: And it there be no Redreſs for 
this Evil, it will, like a Cancer, eat out the remaining Vitals of the Kingdom, and in Time (were there 
no-other Ballance of Trade againſt us) muſt leave us-without Gold and Silver, either in Bull ion or in Coin: 
And in my aforeſaid Treatiſe, printed wake 1717, I have mentioned this very Matter as a ſtrong Reaſon 
cr diſcharging the National Debt in the moſt expeditious Manner, If it ſhould be objeed; That the ini- 
mediate Pa of our Debts to Foreign Nations, would exhauſt ſo much of our Gold and Silver, as ſcarce 
to leave ient for the neceſſary Circulation of our Inland Commerce; I ſhall anſwer it by another Queſtion; 
Had it not been better, then, never to have borrowed this Foreign Money, and to have paid fo dear for it as we 
have already done ? And it is evident, that the longer this Debr continues, it will fal the heavier upon us, 
and increaſe the Miſchief and Inconveniency mentioned in the Objection. I cannot think that it is yet ſo 
bad with us, as the Objection ſuggeſts; but if it be, the Nation has then been too long lulled in a fatal Le- 

„and pleaſed with vain Dreams of Wealth and Riches, when, in Reality, we have been, and ſtill are, 

little better than in a State of Beggary z and, like prodigal young Heirs, have been ſpending not our owny 
but the Money of other People, and which at laſt muſt be dearly paid for. But, whatever our Condition is; 
{am ſure; the ſooner it is known, it will be the better for the Nation; and if, in Reality, there be not Gold 
and Silver belonging to the Inhabitants of Great Britain, ſufficient for the Circulation of our Inland Com- 
merce, which, I am perſuaded, is not yet our Caſe ; the fu pying this Defect, by paying Intereſt for Foreign 
Money, is the very worſt Expedient which can be reſorte to. And whenever the Nation ſhall think fit to 
get rid of this Foreign Debt, great Advantage will reſult to the Publick therefrom ; and it can on no Sup- 
poſition be attended with any ill Conſequence whatſoever, 8 3 . 


As to the Third Particular, viz. The Ballance of our Trade; It is too evident, from the uſual . and 
Tokens, that for ſome Time patt it hath been againſt us, and that thereby our Gold and Silver dot daily 
leſſen; and if this Bleeding of the Body Politick cannot be ſtopt, it mult ar laſt prove fatal ro the Kingdom: 
When any Nation receives from another more Goods and Merchandize than they can pay for in the ſame 
Way, the Ballance muſt be made good in Gold or Silver ; and when that happens to E the Caſe between 
ay Nation, and all the other Countries with which it trades, viz. That it receives more Goods from all . 
boſe Countries together, thans it can pay for in Goods, the general Ballance of Trade is againft that Nation, 
and it may be faid to be in a Conſumptive Way. This ſeems, at preſent, to be our Cate ; but from what 
Variety of Cauſes our Diſeaſe doth ſpring, and by what Methods it is to be cured, I freely own, is * — 
my poor Abilities to explain. This is a Subject wnich deſerves the moſt tho Conſideration of the - 
m s of Trade and Plantations; aſſiſted by the Informations of the Commiſſioners of the Cuſtoms, and 
of our moſt eminent Merchants. And it is to be hoped, that, during the Receſs of Parliament, that Board 
vill have Leiſure to examine carefully into this weighty Affair, and to lay before the Houſe, at their next 
Meeting, ſuch a State of this Matter, as will inable Gentlemen with more Eaſe to come to proper Reſolu- 
= tions in relation to the fame. I ſhall recommend the few following Particulars to be confidered, amongſt 
cochers, 25z. Whether high Duties, as on —_— for Inſtance, ſhould not be reduced? and, Whether this 
WT would not be an Incouragement to Trade, and alſo an Improvement of the Revenue? Whether it be for the 
Interef} of the Nation to diſcourage the Exportation of any of our Products or ManufaQures, by exacting 
Wy Duties whatever? And whether that be not a flat Contradiction to a much wiſer Law, which incourages 
de Exportation of Corn by a Bounty? Whether the ſuffering ſome of our Products to be exported without 
Wpaying any Duty, if unmanufactured, and yet ſubjecting the ſame to a Duty if manufactured, be a proper 
ncouragement to the Manufacturers of Great Britain? And whether it be not a more unaccountable Practice 
than that laſt mentioned, viz. That ſome Foreign Products, as Silk, for Inſtance, if exported unmanufactu- 
fed, is intitled to a Draw- back ; but, if manufactured, is ſubjected to a Duty? Whether the many Altera- 
tions in Trade fince the firſt Eſtabliſhment of the old Book of Rates, doth not make a new one abſolutely ne- 
ellary for the Eaſe of the Merchants, and to prevent the Oppreſſion of the Officers? Whether all poſſible 
[Eaſe and Incouragement ſhould not be given to the Merchants of Great Britain, inſtead of fettering and 
bampering them with grievous new Laws? and, Whether if all, or moſt of our Duties ariſing by Cuftoms, 
were changed into thoſe of Exciſes, it would not be for the Publick Advantage? And, above all Things, 
Whether Care ſhould not be taken to incourage thoſe Trades moſt, from which we have a Ballance in Bul- 
on and alſo, to make ſuch 8 Laws as ſhall appear neceflary, to reſtrain ſuch Extravagancies as are 
leſtructive, not only to particular Perſons, but to the Kingdom in general ? I ſhall mention but one Thing 
more, which, I think, will tend very much to turn Mens Thoughts to the Improvement of thoſe Trades 
| which are really beneticial to the Kingdom; (viz.) If their Thoughts could be effectually turned from the 
ernicious Trade, or rather Gaming, of Exchange-Alley, where the Brokers, like other Box- Keepers, are the 
Week Gainers. In this new ſort Trade. or Gaming, the Nobility, the Gentry, the Merchants, and al- 
oſt all forts of People, are univerſally concerned; and, I believe, where one Bargain is made for the real 
Wal of Stocks, with Intention to keep the ſame, there are Hundreds made in the Way of Stock-Jobbing, only 
Or a tew Days: And it is well known, that the Bear-Skin, the Putts, the Refuſals, and paying the Diffe- 
Tk are ſome of the moſt conſiderable Branches in this new Way of Commerce. And, for a Redreſs of 
mis, I would propoſe a ſliort Law, whereby all Perſons, making any Purchaſe of Lands or Tenements, 
ent- Charges, or Annuities, iſſuing out of any Lands, or the Publick Feen either for Ever, or for 
erms of Years, ſhould be diſabled to ſell the ſame for one Year after ſuch Purchaſe made; and that all 
dreements or Contracts for any Sale, till after the Expiration of the ſaid Year, ſhould be Null and Yoo : 


A 


u & evident, this wilt be no Inconveniency to thoſe who intend to become real Purchaſers ; and it war 
give ſorne Check to this unprofitable Trade of Stock-Jobbing. —& ee 8 ud 


If theſe great Difficulties of the Publick could be conquered, our Debts diſc 


vur Trade reſtored, there would be then nothing wanting to compleat our Proſperity, but the heali up the 
Breaches, which have been too long kept open, and putting an End to all our unhappy. P * 5 
We ſhould be then ſoon reſtored to à State of Wealth and Plenty, and immediately to that of Tranquili 
and Safety: And having effectually ſecured our Peace.at Home, we ſhould be but little affected, 
we are at preſent, with the Diſputes of our Neighbouring States and Kingdoms. I cannot better t my 
Thoughts and Wiſhes on this Occaſion, than in the Words I have made uſe of in the latter Part of my Dc. 
dication to the Houſe of Commons, of my Treatiſe relating to Halt-Pay, and with which I ſhall conclude. 


On this Occaſion, I beg Gentlemen ſeriouſly to confider, That the deficient Supplies of this Year, an 
t an Anticipation for ſo much of the next Year's Land Tax; for it ſeems now to be admitted, that Thy 
 « and the Malt is all we have to reſort to, whatever our Preflures or Exigencies may be, unleſs we vil 
break Publick Faith, and load with our new Debts thoſe old Funds which are already appropriated u 


in other Purpoſes. 


If the Pains I have taken contribute to the ſaving of any Sum to my Country, in the Particulars I hare 
« treated of, I ſhall think my Time well ſpent ; tho I will freely own, this is not my only Defign ; for [ 
tt am in hopes, that other Gentlemen will be incited by my Example, to be at ſome Trouble of this kind fix 
< the Service of their Country; for I am far from thinking, that all other Parts of the Adminiſtration d 
our Money-Affairs, are liable to no Objection. | . gi bes 18 5 3s 


* 


> Te on” a Da 8 


In my poor Opinion, conſiderable Sums may be ſaved to the Nation, by putting all thoſe Taxes, whid 

* are in the nature of Exciſes, under the Direction of the Commiſſioners of Exciſe; and aboliſhing a Nun. 

<« ber of uſeleſs and chargeable Commiſſions; by a more _ Management in the Affairs of the Navy aul 

4 the Cuſtoms; and, n Expence of the Guards and Garri ſons, and the 
< Navy, within ſuch a Compaſs, as the Nation may be able to bear. | 5:24 


4 plans or Schemes for ſuch Purpoſes, would be trul of a Britsſh Miniſtry, and the giving then 
© the Sanction of a Law, ae hg. Britiſh b A Conduct of this kin 2 be the belt | 

dient to cure the Diſcontents of a People oppreſs'd. with heavy Taxes: We might then hope to ſec 
4 Publick Debts, inſtead of increaſing, leſſening apace ; and the Bleſſings of ſuch an Adminiftration, whid 
4 every Body would feel, would have an irreſiſtible Force, and perpetuate to his Majeſty an Affection b 
6 N and univerſal in the Hearts of all his People, as would make any Land-Force, with relation to then, iſ 
intirely uſeleſs: Aud, I may venture to add, that in Caſe of any Invaſion, ſuch a general Affection of 
great and numerous a People, ſecured by the ſtrongeſt Ties of Duty, Intereſt and Incl ination, would be: 
1 BD ans to his Majeſty, than an Army ot Sixteen or Thirty Thouſand Men. If Miniſters and Ia 

< triots would turn their Thoughts to ſuch Things as theſe,. Britain might ſoon become a calm, an eaſy, ai 

happy People; and thereby, and its many other Advantages, might make the greateſt Figure of any King 

4 dom or State in Europe. But, on the other hand, if Party-Quarrels ſhall continue to be thought the a 
< Things worth minding ; and if, inſtead of forgiving and forgetting on all Sides paſt Injurics and Miſtake; 

| n : : 8¹ 41 Pur 

« we go on to increaſe in Strife and Bitterneſs, Malice and Revenge, and whetting and puſhing our Re 
cr 8 3 the geptet Haden, 75 71 4 laſt end in, oo our 7 Deſtruction and Del if 
« lation, e reducing a great and brave People, who were once the En Europe, to be the Contem i 
By. word, and Deriſion of all the Nations — about us? 5 


— — — — ͤ nnmmnrnmrrnn—— | —̃ — — — 
No r E, The Articles in the Fiſth State, which mention the Exciſe-Duty of Nine: pence ali 
| Three-pente, are to be underſtood of ſo much per Barrel on Beer, Ale, and other Liqui 

but theſe Articles are expreſſed in the ſaid State, in the ſame manner as they are in the © 
counts delivered into Parliament. | | = 
— EO — — — | ee en en en ee Eee newt „ | 
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luc the farther Sum of „ $4 55 50 dS BT on Jo: 


And then the Debt and Incumbrance would b © - $8,582,500 0 
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* F o⁰ RT U ST AT BZ Viz. „ 1 he 133 of the National Del ſme th Vrrecht Peace. : 

1 

he only 5 
ſts Tragt 17145 by an 4 of the Lait Year of the Quee wn Fir of King? — 9e 


Dede provided for by Everal Acts of the King 3347299 5 05 7 


eſs 
uy 120,000/. per um taken from the Funds of | Eo 1 
| the Banb to make . Ciril-Li, ie cquizalens 26400000 : tg | ' 
6 New Debt-of * | 


. x; ren \ 5 an 1:7 
The Price of the Abſolute Terms is increaſed; fince theDeath of the 


2 1 „ 342859223: <4 
8 5 | 2 — — $.2 8 
80 that, fince the Utrecht Peace the Nauen Debt and Incuntbratee 3 is increaſed at . 
this Time the Sum of , ; * ; dus. 3:8 


But a Reduction of the National Iotereſt to N he a: without the | | 2 
2 Spout — in — — 1 rad, would be a — — 3682 50010 0 


2 8 
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The 122 and SIXTH STATES, 


| les i Hy, AL at a 11 52618. 18 4 q | 


Beide which, there is pa able Yearly out of bf | 
Winton NRC 363.800 00 1p | ee. A 


— 1 : 218: : 
\ The Annika} Ne if hes this Thr irik na, 5 


early reduced Intereſt of the Redeemable Debt alread 
of Parliametm on theſe Funds, bs yes Particulars Ta the irſt ate 
4 States, amount to _ . 


Which being Jai the Annual Sinking Fund towards the : 
Diſcharge of the Principal Debt, will be 7— 124-488 : 09:4 
- But the Annual T . — BY 
the Third State, is - 12 

And, therefore, if thoſe Debte ſhould be ch ot ad tv — 2 
New 1 ee, the ew of * 19970: : 11:4 
| A. N UL," N OO! 25 Me o % 2 * 


B a ReduBticn of the Trend « of the Debts Re- 
vB al at Pleaſure |, . 18:0 


Ditro of the Debts Redeemable on a Year's Notice | 37150104: T7 


198,486: 2: 0 
Ditto of the Debts Redeemable at ſeveral longer Periods ds of Time, and 
3 r Value _ they $264,000: 0:0 | 


Total Say e em — 362486: 02:6 
proſe Sinking Fund, as per tho Sixth Stat, © „ d.,x:7 07.15 9.7 > 9p; Mg 


[vl ner Sig we VVV 
| Ad this ue the Redeemable d ch in oſs then 41 e. Eh : 


... 


The EIGHTH STATE, viz. What Annual Sinking Fund might be raifed by par 
chafing the Abſolute Terms at the preſent Current Price, and then reducing the * 


_ the whole Debt to 41. per Cent. per Annum. 


The Yearly 88 of the Funds, as per the Sixt State, is 2,797,776: 0:0 
The National Debt and Incumbrance, as 8 Firſt, Second and 
Third State, is 55 Millions, to which add a on, to make good to 
the Bank, Eaft- India, and South-Sea 2 as ay” 
tween a preſent Redemption, and the Diftance of the Times they have a 
reſpectively a Right to, and then the Debt may be ſtated at 36 Mullions, \ 
the Intereſt of which, at 4 per Cont, per dune, is | io, on onal 


And then the Sinking Fund would be : — : 557,776: 0:0 
And if there were raiſed, by a New Tax, — Annual Sum of | 2 . 5 442-2247 0:0 :0 


The Annual Sinking Fund would then be. 4 0 4 3 1,000,000 : 0:0 


And this would be ſufficient, in 36 Years Time, A bine to diſ. incumber the Nation, if no new Debts be 
contracted, and the Support of the Government, for the future, kept within the Annual Supplies. 


But had the Debt remained as at the Death of the Queen, a Yearly Sinking Fund of 500,000 J. had be 
ſficien to have cleared it of in 54 Years at the Rate of 6. er Cen per Amum. : Tie 


The NATIONAL DEBT ſecared on the Funds at the Death of the Queen, is men- 


miei is the afaregoing R 
. en thay the Wh fb Toon; vin. 


4 FE. * * 
E% 4 3 „„ * 
> "of +4 


The Redecmable Debt is increaſed by 
ſeveral _— Ty" 6167095 1 01: 07 , 


* . "I 1 1 2 z „ 4.44 
© . * ag - \ % * BY * — * 4 - 7 l . ia 


of the fbſalute T 
Err. . eee 


— - 1666419303 8 


at the Death of the the aforeſaid | 
== =P Queen 4 Na. n — 46868033: 06: 06 


The De emthe online ad ny the on in He Litre, aaf 
n amounts to En + £2 Qu | 55 3 aan, 0: o 


9 % 


— * 


| | Bur had the Eftabliſhment for the Civil Lit, and the Value of the Abſolute Terms, 
remained as 1 's Death, and no New Debts added, aud the 


— according n the C 1,768, 143: 66 : 06 
It 1718. — oe — altho 1 hs Intereſt had re- e 
| * n $5 wet are 


; which Ind above the aforeſaid Sumo 1,768,143 6 2. 64. + 64. buthars 
rr not trouble the Reader wich too great ＋ 
WT bare in Page 77. mention d, that in Virtue of Parli Faith, there ſhould be a New Fund provided 
v che Amount of of 660,000 f per Au; and, indeed, there will be wanting above chat Sum to anfwer only 

the Annual Payments : But todo that, and to clear off alſo the Principal Increaſed Debt in 32 Years Time, 
wil 1 der Amum; and, therefore, a New Fund of near 280, 00 l. 


we A if this ſhall be found a ncouragement to ſuch a further Reduction of Intereſt, as, toge 
* Wr 


| rey ira ”, 6 


. 5% ee 


[And if this be deli it reduces the Debe in the Queen's Time to > we 54. | - OI 00G | 


And then it would be under 5 „ bu KY ES 42511769: 00: o 
1 


per Annum lels 
than in Virtue of Parliamentary Faith, ought to be raiſed, cannot, ſurely, be complained of ; X 2 
E | 
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| AT” the Gentlemen of the Houſe of "ah may 12 e pr 
State of the National Debts, and of the — made for the Diſcharge thereof 
and that, at the next Meeting of the Parliament, ſuch, further Accounts may be laid k 
fore the Houſe, as will reduce to abſolute Certainty E few Particulars, which inte if 
* States could be _y guelv'd at. 


| That at the th of every future Seſſions of P the Of 
Rodd the Stare at nf mes of the rey fun Debts, that the ale & thereofin the rey dork 
Year . ſeen ; and alſo a Particular of the Net Produce of the ſeveral —— of the Publick 
Public Dei. Lear as well thoſe TEN to the Tho Ht as thoſe 8 to the N of the 


is famed, it this had been b as 950 us Re and "7 GED been 
LED from Time to Time, of the ay os fe of the Nation, they would have taken 227 
rn, TOs en. 


That, in the ber Sclions of Perles an effeftudl Sinking Fund ma rovided Seen | 
N. the National Debt, in a reaſonable Number of Years. And ics wal way be prove or the 
ſiderations will with the Money d Men, both for their own, and [( Sake of the Nation, to concur i 


. —.— on of Intereſt ; and it cannot be doubted but the Parliament will encourage that Concurtens 
—— 8 Sum, As, together with the — y ſuch Reduction, will be ſufficient u 
| anſver che Fmen "of all the Publick Delos in the Time And then the Creditors of the Public 


ä in what Time heir Debrs wil b id off, and the P A likewiſe 
fed, ed, how long their Taxes are to continue mon) . 1 . 


; ly, That the "ETD an Support of the Ct (excluſive of what is ded for bye the 

Civil 1155 may not exceed the * on Malt, and Two Shillings in the Pound on Land ; and, cont 
dering what the Land has paid for 30 Years paſt, this Tax may be thought high enough for 26 Years u 
come, and even this is ſuch a . as the Gentlemen of England have never borne, | in the like Numbers 
Years, from the Time of #;0;am the Conqueror, to the Reign 4; William III. 


| Ei bij That Committees may be appointed, in all ſucceedin ng Seffions of Parliament, to examine into ti 
Application of all Supp) ies granted Ys the Publick Service, and into the Conduct of the ſeveral Money-Of 
ces ; and may have alſo under their Confideration, what may be ſaved by a more Frugal Management in te 
ſeveral Parts 7 the Publick Revenues ; and, in particular, whether the Collection of the Land- Tax may m 
be put into a Method more ſecure, and leſs expenſive to the Publick, than that in which it is at 
Suri! y, if ſeveral Committees were . for theſe Purpoſes, with proper Clerks to attend them, 
tion might reap great Benefit from their Service. 


_ Sixtbly, In relation to the Land-Tax, it deſerves 88 Whether the Loſs, for the future, by 
Failures of the Receivers-General, may not be prevented, by appointing ſuch as ſhall be recommended by 

City of London for that City, and by the Gentlemen of the ſeveral Counties of Exgland, or a conſid 405 
Maher of them, for the re 7 to ps Counties ; thoſe who recommend ſuch Recor being their Securities 
And whether the Intereſt of the Land and Malt Tax may not be ſaved for the future, by iſſuing Annual 
Bills from g J. to 100 J. to near that Year's Value of thoſe can and payable in Courſe, and, in the T 
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ne, to be Current in all Payments whatſoever ? I think; ſuch Bills for all Inland Purpoſes, tho! not for 

— may be as uſeful as Gold and Silver; and, ſurely, not leſs valuable, being eſtabliſhed on the 

beſt Securities which Britain can give, and to be paid off gradually in a Year's Time, or little more. 
Fhere be any thing in this inconſiſtent with the Agreement made with the Baut for the Circulation of Ex- 
chequer Bills, Care may be taken thereof in the next Bargain, if any ſhall happen to be made; but, in my 

- it were better to borrow that Money at 4, /. "p# pro? aims n 
Exc Bills, that nothing might ftand in the Way of ing much greater Advantages to the Publick, 
by a ational Eſtabliſhment of ſach Bills, and of which the Nation only might have the Benefit. And, in- 
deed, if the Ballance of Trade cannot be turned in our Favour, we ſhall, in Time, be under the Neceflity of 
Fading ſome other Meaſure to ſupply the place of Gold and Silver, for our Inland Commerce; or elſe be re- 
Jnced to the ancient Way of Trucking. And, in ſuch a Caſe, I believe, it will not be eaſie to find a better 
Expedient, than to make our Terra Firma, I mean, a Credit eſtabliſhed thereon, ſupply the Place of Coin. 
But this is 4 _ which would require, and deſerves an intire Treatiſe ; and; I hope, it will be under- 
taken by an abler fen. 1 7 


SebentÞly, and Laſtin That the State of our Trade may be thoroughly confider'd, and that ſuch Proviſions 
may be made in relation thereunto, as are moſt likely to reſtore the Ballance in our Favour, by which only 
we can hope to preſerve our * wg Gold and Silver, and to bring back the great Quantities which, of 
late, have been exported out of the Kingdom. This, indeed, would free us from the abſolute Neceſſity of 
reſorting to the laſt-mentioned Expedient ; but which, however, in other reſpects, may be made of confidera- 
ble Service to the Nation. _ | 
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| Joly, on I babies ſome OE RAR and Remarks: it to the Pablick 
| De f and Funds, and in November following, Mr. Crookſhanks publiſhed bis Seaſona- 
1 Remarks on that Treati iſe. And bad be only attack'd my Ignorance or Neglgence 
Calculations, I ſhould haue ſubmitted to bis Correflion in real Errors, and have 
55 the Readers to have found out, at their Leiſure, where he only bad miſtaken me. 
Har, on a careful Peruſal of his Book, be does not ſeem to me to have intended the fſet-. 
ring ſome of the Particulars be bas Objefed to, in a clear and eaſy Light ;, but, on the contrary, to 
and obſcure the ſame, with a Multitude of Figures, and an artful Management of them ;, and 
bs main Deſign I take to have been, the blaſting, as far as it lay in his Power, my Character as an 
bot Man ; and under an Attempt of this kind againſt me, my Silence would be bighly blameable. 
. Crookſhanks's Book came — 4 Hands ſome Days beſore I left Mompelier : $ but from that Time, 
til ay Arrival at Paris, I was aims i in a continual Movement, and haue not till now had Leiſure 6 
tonſider 2 Page be fo thoroughly as was neceſſary to grve it a Reply. | 

In bis 91b 1 tranſcribes a Paragrapb of my Dedication, which bas no relation to any of my 
WCalculations, and makes thereon this Remark ; viz. One would think, that Mr. Hutcheſon aims at 
meidung more than the Reconciliation of His Majeſty's Subjects in Great Britain. 

File Pede! I have quoted, are intended, as many Readers apprebend them to be, to in(er muate an 
)pumo Fd me, as favouring the Intereſt of the A 3 I think, et in the Paragraph be has 
pranſcribed, or in the whole Book, or in any others which I have publiſhe bave the heat Tendency 
bat way : And, f ore, Mr. in Faftice fo binſelf ought to produce Fuch a Paſſage, 
d point at the Words , or, in Fuſtice to me, explain bis dark Inſinuation. 

Whoever bas perafe zd theſe Tratts of mine, bas found in them theſe Views , To ſave, with the 
unt Care, the Publick Money; To encourage our Trade; To clear off the Debts of the Nation, 
ith al poſſible Expediion ; and, To wnite the Minds of an anbappily divided People. Theſe are, 
| rh. ood Things, which 0. 20 Tendency to a Revolution in ſauour of the Pretender; and, if they 
3 efelled, mould make ſuch a Revolution abſolutely imprafficable. In this manner I have 
Yrote and Spoken for ſeveral Tears, and have contributed my Mite towards the doing the very beſt, 
vice which can be done, either for the Nation, or the Royal Family; and yet at the Pleaſure 7 
who thinks 15 7 make bimſelf my Aaverſery, I am to be deſcribed, at leaſt in Hiero- 
ay" , as an Enemy to 
Mr. Crookſhanks bath applied bimſelf chiefly to my Fourth State, and, among fi others, be bas 
reed me with the following Errors, viz. That I have omitted the E xchequer- Bills granted the 12th 
fb Queen, amounting to 1,200,000 L. and have under-computed the firſt Bank- Annuities, granted 

be 1ft of the King, 10,0001. That I baue alſo, in the Article of the Lottery 17 14, charged the 
- s Reign with 33,0801. too much, and in the Article of the Debts provided for by the 3d of the 


E. charged bis Reign with 44 150 I. 200 Grtle. WWhereby I baue made the Increaſed Debt in the 
Nene Time, face the Peace of Utrecht, leſs than it really is. 1. 1,166,920 : 0:0 


Aud the Increaſed Debt in the King's Time leſs than — oknd 54,150: 0 0 


td ſo bave made the 1 Debr Kur the ed Prace, not n 
r than i it it, the Sum A 
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? 
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f — 


moe SL 
— — 


6 6 4 


butt 1,221,070 20:0 


A 2 As 


3 | hs 1 94 | | 
Ar to the 1,200,000 l. Exchequer-Bils, Ithat I have ſhewn in my q following Anſwer to bu 


_ Objefion, that the ſame could be no deiened Omiſfion ; and that i [ have poder compared the þ 
Fe . e eee, Cl its tobic . ba 15 the Exchequers Aera 


OO 7 bit how 2 „ 7 7055 
ecquarncd the Reader Þow I happ tf ta make the Jae. 57255 5 
ized, ok $, 3 E Naß; Be, ap Joadhnig 1 
lhe groen any Towards t covery + But, it ſeems; that; "on i, 
Gee, the expoſing of my Ignoratice in Calculations, was the prevailing Pleaſure with him,” Wa. 
to My. Crookſhanks's Objefions to the other Calculations of my Book, I believe, the Reader u 
fil, a 2 and Jy Anſwer, and that his pretended Demonſtrations of ſome Errors, are a : 
ditional Evidence of their being r Truths. I think, alſo, it does appear, That what be ba 
ried in bis Appendix, Ne, I. ig a direff "ome wes 5 to .. go Aſertions in 77 55 5th Page, 
6 Genefal Accompt; and that, i fttethe Peace id the” 


tonne Debts ſince the Ut ge 
on be bas not proceededly the flak wo which k though fit to get relation it / > K 


7 there be any Fault in the Increaſe of the Publick Delis # Face the Peace of Ude, I 22 toh 
no wiſe underſtood to impute the ſame either to His preſent Majeſty, or the late Owen for, tis an 
rain, that theſe Matters were not perſonally tranſalted by Them. 

When 1 uſe the Words Real Increaſed Debts, I do it in Conformity to Mr. Crookſhanks's wet 6 
dreſſing, meaning thereby, The Debt exclaſfroe of the Riſe of the Gbſclure Terms, and the-120,00| 
per Annam raten from the kt of the Bank; which, wever, 1 eſteem to be areal 4 Inirede 
Debt, at any other Articles whatever. © * © W ts 1 

I ſhall now wo ur ry the Reader with the Method [ hive obſerved in the following 2 1 bay 
705 given a ſhort Abſiral# of Seven of my Eight States, to mbich Mr. Crook ſhanks bas edfed link 

it may be ſeen wherein we agree, before I come to thoſe Points in which we differ. And tui 
= more nec becauſe, in the Dutch Prints and Engliſh News-Letters, , Crockſhanks : 5 
formance has been a repreſent, owes ade aaron ets arti, | FAT Rs 


iſe tl 
the Bank: to 2 Wake, good ih 


— 
Ad, — the Reader a 0 Ev en . in ares, if the Marrehs in „Deer 
tern My.Crookſhanks and me, I baue made Six ſhort States, mark'd with the firft Six Letter 


the Alphabet. The State A, is an Amendment of my own Fourth State from the Errors which I hat 
really made, or which I have admitted to haue 4 "The State B ewe, wherein Mr. Crookſhulh 


and I differ az to the intire real Debt ſince the Peace of Utrecht. The State C ſhews, the Differene 
between i as to that Part of this Debt he wr cable to the King's Reign. The State D ſhews, wberc 
we differ as tothe Part of this Debt applicable to the Pacer s Reign ſince the Peace ee Ty 
State E /hewvs, the whole foe Me Debt fince the Queen's Death, and ſupports a Agent 

at Pape 31. againſl which My. Croo bas expreſſed great Wrath : And oo! State F ſhes, it 
Difference between Mr. Crookſhanks and me, as tothe Money 7 7 ed, and the Debts contrafted in it 
Two firſt, and in the Tio left Tears of the Peace. I then conclude with ſome Remarks, which, 1 
in the preſent Situation of our Affairs, may deſerve Some Conſideration. 


Aud baving acquainted the Reader with what he is 10 expefti in the fue uu. I 11 nom lt 
him 10 the Perſe! of them. To | 


OcTtotEt 30. 


PER 


\Novenser 10. 


— 1 * N 1 128 4 2 r Wen 8 Ky r 
24 : me 55 a i 4 f v OI (5 p * . 35 q * oo of | . ; 8 = f 4 q ö + © £54 * 29 * 
S 55 * a . , A l ; ; Wa # P . % - 84 . ; g | \ ; | 
i 1 2 p *% 4 3 2 1 AYE bs 23” OW 2 1 1 — 4 2 
F ee? ” #; + 
"+" 775 0 q YA 1 n N AXES, ac Fe 2 
wt 


1 42 2 — 17699, 1's 4 
Rey | COS W E135 2 K UAGU 20 0 W 


* 
ODS Ry COS LL, bs CA 25 — 1 
8 = ( 


S 
4 Nt 2 2 OB EI: CA if * ET -JJ OC 
* * " 
J "IX 0) DLO 8 ) Janes _ 52 5 
E FE. 25 1 2h 9 2 . 
77 r i ” 


? * * o 900 
4". ys 4 +9, I LK . ' 4 Co "ANI 
L * 1 2 8 * „ 
2 5 | 1 1 : , CESS . | + £ | 
55 . * 2 14 83 * - 6 s f * . x 5 > : Y b * 7 * 1 * 1 E 
4 D N 9 * 4 9 I 5 5 3 > - & — " % Y a 3 * 8 * 4 4 : 1 * 4 1 E : 1 * 8 * 4 . * F p $1 as 14 > + #: * 
. 0 ; | | | : | 8 


r 
N : 7 5 . 2 ? 14 . n 
- 
1 * — — © a * » 3 ; EY a 4 1 


" * <a 
2 L 2 . " ; I, 
" 2 3 r 8 8 ; — 5 3 1 g 1 * 
4 ; * 4 5 v * 0 : 3 4 . : : * % F o © . #. 
8 A. - - x 


” = * 
14 #3 77 X I N 5 83 „ = 1. 
$ pO : - > \ - ” hd * , 
- 8 53 ; * * ? 
24 
: . * . 
; * 4 : 
: & | 4 > - $3. £4 — 4 © + "+ + 8 
9 n Dae: 1 * * 4 ” # $5 F „ 0 0 k 1 2 * * 
N — 
1 ; h 
a EO + \ ; 2 ; 
| . 4 , k. a IO 
* « - * 
. — f * 0 , 
” 
— * # 
* * * 
#3 N 
1 8 0 2 4 % 4 
4 
. 


"my EI IGH 1. STATE 8. 


3 I . F 5 - 5 p 21 —<EY 2 e 


— 
1 
1 , 


e To WHICH 
ll Mr. 0 ROOKSHANKS has our il. 
bea — m. Cx Otis i= bis Sea math Kemal, Mlſhed 1 the of Novembe 18. 
ar jr Ion iy Treatiſe of the 14th of % 2 g to the NY, gare and ij 
1 is pleaſed to give ſome — of ye Fi | and — States z and havin objeRted 
ainſi a little to my Third, Fifth, Sixth, Soreach, and Eighth States; I ſhall conelu de, Sl he 
Hells declares 2 contrary, that he, in Effect, agrees with fie in theſe; vis. 


EEE That the Repurchaſe of the Abſolute Terms, at the current Price; and the 88 
of the the other Debts gl on the Nation by Acts of Parliament at the Time I wrote, did 


3 2:10: 0 
þ 1 WY T1. the Debrs then unprovided for by Adis of Parliament, carrying th ee > 941160 
0 current Expence to the En of the Yew, were not over-computed at 71 275 25.47 09 | 
yore — ooo, ooo 
| That if the 7 Fateeeth (which 1 hoj SM ber Lappen) ela Be reduced t. per Cow 5510 
. rA. before a Price be fixed for the Repurchaſe of the Abſolute Terms, their Value will riſe ; 3,58 2.500 
ppendit In e and the Incumbrance on the Teng will be thereby increaſed the * Sum of 8 — 
os, i : 138.582.500 


Mr. Creclghavks 10 not admit che 400,000 /. which 1 hats inſerted in my Second State; on Account of 
iy ne pt, to be 4 Debt ; becauſe the Kantum 18 __ yet aſcertained by Parliament ; and he does 
e Juſtice to allow; that I have 1 it as ſuch, but only as a Debt by Computation: But it is 
certain, 5 the Debentures already i * which ſhall be further iſſued by the Commiſſioners; are and 
vill be Debts, by Virtue of Acts o Parka paſſed before the Time I wrote. 


[a the Particulars of my faid Second State; I compute the Grit Bank Annuities granted the Firſt of the 
Ning at 1,069,000 /. 24 ſo J have likewiſe ſtated it, in my Computations ang to the Publick Debts, 
Bok. lite the 157 TIS 1117 ; andI had no doubt « being right therein; till I ſaw Mr. Crookshanks's 


» % 


"Thin i dels Two Particulars; beitig the only i in which I apprehend tack i is _ V Difference be. 
tween Mr, Crookchanks and me, as to my firſt Three States. 


15 conclude alto, That Mr. Creokshariks and I are agreed as to m os 0h ind Sixth States; and that, at the 
ime f wrote; the Sinking Fund; towards the Diſcharge of the National Debts, could not be eſtimated at 
more than 199% l. 11 . 4 d. and that if the whole 120,000 /. oy was wanted to make good the 
wil-Lift, that then, inſtead of any Sinking Fund, there would be a Deficiency of 100;029 J. 8 f. 8 d. to 
8 ke, good the Annual Intere ſi of the National Debt and Incumbrance. But if the Surplus, amounting to 
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Ty 41 YC 4 of the Ciri Li Lak . 10 over and above the Annual Inter, 
8 . only, a Acta Bok the. gy ale to the Skar of the Principal Money of theſe 
e eee Werder B . 8 Ds. 
r confiderably 1 | 43 1 


Ts Tk Think; Nena e [ue fri 


e ee e Tay computed th bet, . b the Fuſe ffice at 36 per Au 
Ct A computes it at 
. f ä fit to e it appe ars 8 the Sinking Fund 5 


Payment of the National Debt, or the Deficiency to make good the Annual | Payments, i is 8000 J. ler Au 


worſe than I have made the ſame, 


By 2 Seventh State, I compute, That the Savings by ReduBtion of of the Intereſt of the Redeemable Debt 

per Cent. per Annum, which are not already at that Intereſt, would not be ſufficient to diſcharge tho 

Beba a 2 than Forty one Years ; and that the Abſolute Terms muſt be left to run out in Courſe a 

3 2 this __ been * over wit hout * * I _— ks 6 26 no * 
S herein. 


My Ei th State — 1 theſs wrt Falls; v Vit. That a Yea Sinking Fund 40. Ae 1 * 
ficient to diſcharge the intire National Debt and Incumbrance in Thirty Years Time; and that 557,776] 
of this Fund might be raiſed by a Reduction of Intereſt to 4 l. per Cent. and then there would remai 
442,224 J. to be provided for by a new Fund. And this, 8 is much leſs than wha 
ought to be raiſed in Virtue of Parliamentary Faith, for the Reaſons mentioned in of = oo UT 


But ĩt be ho that by the late Ad frandulent 47. 
| by ar nga Manon pal chat by ths lac AB, K proventig a new Fund for a muc 48 5 
c 


ient to complete (with the Reduction of Intereſt) One Million per Aumm; and it is to be conſiders, d, 10 


: there muſt be 1 new Fund raifed for the Debts _ are now without Feen * the old Fund 
being ſtrictly appropriated. ; (TW 


Theſe were * chief View is 1 this Treats, and and in al as others I have bene Blihed ; wy 
Mr. Crookgha 1. thinks I have given ſome valuable Intimations, which may _ of Ad Adranage wha 
ſeaſonably apply Fd. And, farely, for the fake of Theſe, I might — met with rin 

gr oben. reap ſome Profit from the Intimation he gives, and fave my-ſelf the Troable, le, * this Tis 
15 of A N in theſe ns ME Tac nn y to the Time 72 Weg of the 
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AST 412 0 
mans and mel I relation to' the Teaſe of the National Debt, 
by t þ "Riſe dl a i olute Hermes, 1 His Majeſty's DN to 


% 
# 


urſe of ) prays 61 tees tf as td miles e hh *. 4. 
derable FT Re 1 


be af 1 * . 4 * Agreemen re. 3:582,500 : o: 0 
127761, e Terms 42 2 | | | | 8 | FEN 

un onl | | | In all 2 1 = 
pinicy | | 


4 inbich & have not 


pr py hh * of the Sem of 


4 does know that it will take and has 
T7 e demand: ev; Baz, perhaps, Mr. Cn 3 F195 ae n Place, 
| Funk "Thaw" —_ that the Debt on account of theſe Annuities, was increaſed, from his Majeſty 's Accefen 
| | tothe Throne; to December, 17 17. the Sum of 4,259,225 1. 21. 14. becauſe „ coſt 
de Nation cher Suin more to purchaſe the fame, than it would have done at the 's Death ; and that 
u; 1 tho” this was 4 n of theſe Funds, yer nevertheleſs it ſo much increaſed the 
whe Incumbranct on the-Publick. ng ck n think; is unanſwerable; I am 
im. | E e by anything mee olicrd.for that purpoſe ; whack 3&1. nexr 
| 5 TAY 
His firſt Argument 


% ® Becauſe I could not give a more anthentick Proof of, ed Hp Me 
R Reign, nor a brighter Encomium on the Adminiſfration, ſince his Acceffion 
e Annuities are increaſed in Value, all the Land in gland maſt advance in proportion, when any 


a Perſon comes to purchaſe; And it rer „5 to the 
« Debt of His Reign, for to other reaſon but this, that he has done the good, and W 


4 Value of their Eſtates. 
as theſe Annuities have done ; but certain 


The Lands of Iritis may increaſe in their Value, i in proportion 
it is, that they have not as yet increaſed in that Proportion : But if they had, would * Proof that 


more than they were at the Death of the 
the Lands have riſen, or may rife : And it is, that if Care had been taken in due Time to purchaſe 
theſe Annuities at a lower Price than ee te riſen ta, this would not have prevented the Riſe of 
the Value of Lands, or been any-wiſe a Prejudice to the Landed Intereſt ; and the Incumbrance on the Nation 


had been thereby ſo much lefſened. I readily agree, that the juſt Senſe which the Nation has of their 


Pro in 5 but this is a Benefit, I think; wholly. 94 
do N that thoſe who have ſerved in the Adminiftration 

His ſecond Ar 
© Annuitants, to ix a Value on their Fun. 

I know not-what 4 or Intimations Mr. Crookshanks ma 
perſuaded, that the Parliament will never think it juſt, to fix a leſs — on theſe Annuities, than that which 
1s current at the Time of Purchaſe; and if fo, I was able, without being appocnred Arbitrator, to compute 

what that was in December, 1717. 

His third and laſt Argument is, Becauſe Mr. Hatcheſes is as blamcable as any Perſon for the advanced 
Value of thoſe Annuities, if he remembers the Part which he acted, and, I think, commendably, in the 
4 Reduction of the National Intereſt, having, upon the ad of Tal, 1714, carried a Bill to the 0 to 
* which their Lordſhips agreed the $th of Fly, and it received the Royal Aſſent the Day following, 

bearing this Title, An 4 to. reduce the Rate 77 Imereft, without 405 "ade to Parliamentary Se- 


* Curities... .... 
upon Annuities, with Conſent of the Proprietors ; ; 


471 


« 7 Previous to t this AR was the Time for fixi __ 
\, and ſame. nice Obſervers may think, or ſay, Mr. A EN ne oa Jadge it a proper Seaſon to 


appears to be in Fu, 1718. 

Admitting that 

the faid Annuities are not riſen in their Value, and that the Incumbrance on the Na ation is not thereby 
A increaſed? ? Surely, therg is no n in this; for, how — ſcever I was in the Part I had 


in 
»y | 5 | 


N = — 0 poly N * ny 
"Iu FT ＋ 222 | 
* 2 2 SS | SAR SS — 


53 
harp ny tht vil cl 8 


theſe. Annuities -in December, 1717, were not an Incumbrance on the Nation the Sum I have mentioned, 
? This is, and muſt be true, how much ſoever the Value of 


Security in the happy Eftabliſhment of the Proteſtant Succeſſion us, has been an Improvement of 
Royal Family, in which 1 


tis, © Becauſe I am not yet appointed Arbitrazo berween the Parliament and the | 
y have in this Matter; but I am verily 


: * move for the Redemption o Annuities; or was not fo well vers d in Computations relating ro them, as he 
was as blameable in this Matter as Mr. Creek:hazkr ſuppoſes me; will that prove, that 


"fl 
T6 
* 
5 
3 
5 

5 
; 


SEE = 

in 2 Act he mentions, it will be ſtill true, that theſe 1 in eee 92 were re 43592351 2}. 14 
of igher Value hanghen mona ghe peat Dena... e 8 
er {ro dye); fer we Nation, 
e vide Money tede 
. enby <5 2 nent eſt 46 this had been) to. have rl e. granting 25 U 
rot; and, I believe, Mr. Crookshank; 8 inion with me, that the longer it is elay d, the -wor 
{pills — 2 5 1, therefore, very — — this before the paſſing the Ag 


8 Bar Ne e Crab oes x Ke mack be IS this wits in thy e Br dad, 
Kees and P33 in 155 els oe e 5 ther, 2 a = 9 bien Nen | 
| — 2 en ene Kt Ls the — 1 Ie of pens I ex S % Wa ps 460 25 LA 


had the Maj voy been of m inion, I verily believe, that ho re had been at t of 
Debt, and 2 ſuff ſufficient 1898 orice for the Sup 7717 of the Government in Times N ou 


ge help 15 of Land or Male-T » Crookshayks ſeems to bear hard 


take e ME rho woe fy whom, I am 
d, who w Ped bs Kean e, declared, That he had nor heard 2 Sper 
th feb of Par ty in it, better aim d for the Service of the Nation? Aud another very honburabt 
Fer, no * * Naber for whom, 1 believe, Mr. CYook-hankr has the 3 dd the 
gently ! ee, declate is. intife Approbation of iy Sentiments im this” mention this, 0 
— it wa: erg iſe my Fault, that Ne Annuities were not repurchaſe for te Hecker the Public 
4 : Fodt Mi Eaper than they can be at this Day. 
"As ts Mr, cee Inſmuation, with relation * Ris nice FORE tis ad 
dation; fe L was rt at that Tune 4 Preprieter of any of theſe Annuiticsz 
chat it does bot „by any thing that I — yoken or pabliſhed, relating to che Public 


nl 


Pee 1 was boa Tg any Particular | a in e _ 0 endeavcur to heighten their Ware to. the 


in mind, That when the Accounz of the; 

honourable Perſon who Oe Ne 

in theſe Anmities by Subſcription, wc 
my. Calculations of the 1 1th! of 


go eng hy: I en hone * * Gr 
of Marth; 1716, was laid before the H © of 
of the Treaſury, had projected for the 
Eoncurr” wo chen cuncer d in them, and 171 
forward that good Work. The Scheme to me, and to many others concerned. in t| le | mi 
8 and ſo well . t it Ae N have tan by ll rg will ventur 
cat hh ka bon xe ar Time | 5 EY | 
But, in Fact, the Act e Five pe Cen, hd lence 
theſs Attuities during . — FL dut the NN 
as Mr. Che obſerves, of 1 — — of the go ob hes Fropeey, R_— 
mz an , believe, the Effect would Fig been 3 ſame, if that Act had not been paſſed. And Mr. Cn 
ſhanks way remember that in the Month before the Scheine for the in theſt Annuities by dab 
FF „ 
wi tion, their Value did advante, and when it was imirely defeated, it ran RE . 

The 1 id Act for Reducement of Intereſt; amoumted to little more, than a Par 3 
to foe that the Current Intereſt was. already at 5 1: per Cext. and was, oor i chiefly to prevent 
little Extottibners from prey ing on the Neceſſities of their poor Nei Fot, ſurely, no Man can think, 
that if an Act of Parliament ſhould be now paſſed, 20 teduce Intereſt to Two o One per Cent. that it woull 
have any g60d Conſequetice + No, ſurely, , from the Situation of Things, mult firſt reduce it ſelſ, ad 
then an Act of Parliarnenic may cone to eſtabliſh it; And it was for this yery Reaſon, that I op: 

ſtd the Reducemetit of the Legal Interest to 4/ er Cert. when it was ſome time fince-moved in J. 

iament; becauſe I thought our Experience wan too of the C ef Intereſt at that Rate; and 
wii then of imon, as I ſtill am, that it C no other purpoſe, but chat only of raiſi th 

Value of the Abſolute Terms. And certain it is, that on this very Motion in Parliam ay th Ninety 

| Years Ke ro Twenty two Years Purchaſe, ad, on the dropping of that Motion, they 

fell back again to their former Rate, and at which, I think, Trax Thad! 

If Mr. CrooksHanks chinks me in relation de che Stare I had in the Ad he mentions, before a Pri 
was fixed for theſe Annuities, he cannot think thoſe Nan who either haye endeavoured, or ſhall er 
997 reduce 2 e w_ . 1 and it cine 

it to pronounde a on them; he is, u oblige to acquit me. 

Upon che whole, I think, I am far + fo being ſo blameable in this Mater, as Mr. Grooks woul 
repreſent me z but de that bow it will, certain it is, that he has offer'd: to diſprove. what I have 

aſſerted in my Fourth State, or in my abſtracted State (Page. 85) in relation tot e, v 

That in December, 17 717, the faid Annuities were a | greater Incumbrance on th I. 2 i 
Nation, than at rhe Queen's Death, by the Sm of $259,225 * 

And that if In ould be reduced to 444. e 382 0 0 7 
theſe Antics, the Ineumbratce will increaſe the uber Gum t 2582-50 


Aud will then be 24g “ 
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" ſhanks and me, in relation to the Increaſe of the National. Debt, 
7 i e 1 15 Os: | on ig 2 the 120,000 5 50 
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Dy geen edlen Ns Me 4s nn 
1 1 — 9 per Ke, taken from the Funds ow Rank to make 8 the opp Lift 3 Becauſe, 
Charye, I cannot fix n wt expreſs it th oo l. per 


e, as ſhalt be — neceſſary ; and in the 91K , K 0 my Book, I dec e fame Wee 


7% Toy Dot if the ancient Revenues of the Crown were deci the mere 1 0 be à 
ee c Government i in Time of Pea Ach, without the Help either of Land or Malt- 
2 A icy true, and it is alſo true, that, at the Time I wrote, I was of Opinion, and am fo 190 , b th 
perhaps, I ma — That the whole 1 120008, 4 N Annem has been taken dec the nets Lift, ee the 
ng of the AQ by which it was granted; 3 'F he more confirmed therein, becauſe Aue de 
ied any leſs Sum, tho that HE * 9 — to his Argument; and certain it is, if 
tight eaſily have been exaQly informed how this Fact is. 120,000 /, 527 "Aunum, at 20 Years Purch Date, 15 is 

400 000 /. and the Debt were ſo much increaſed ſince the Death of deen, an the Suppaſitian I haue 

05 in the Article by which T charge it: And Tam p perſuaded, that no Reader who has common Senſe, and 
believes that T have any, can imagine, that I make his Debt more abſolute, or more certain, than the Foun- 5 
dation on which I ground it in the Article of the Charg © and, therefore, in this Particular, I can be miſta- 
xen by no body, but thoſe who are determined to Wide wo "and to miſ-repreſeine pre in every thing. 

TfMr. Crook Janks can ſhew, that a leſs Sum than 120,000 |. per Aunun bas been hitherto ſufficient; or can 
point out the Happy Time when, the Debts of the Nation ſhall be diſcharged, and the ancient Revenues of 
the Crown diCincumbred ; 1 will readily agree, that the Debt I have charged is according to be diminiſhed ; 
and that, inſfead of 120,000 J. per Annum, a leſs Sum is to be ſtated ; and chat, inſtead nee; it 48 4 Per- 
715 it is to be computed onl fy as a Charge for 4 certain Number of Leas: Bur, as do yet appear, 
te this Debt no otherwiſe than in the manner I have done. 

His Second Argument i is, © Becauſe the Nation had allowed to King Wi lien and. Queen Amie, 2a e. | 
* for the Civil Liſt ; and their Predeceſſors, he belieyes, Wy, as mueh, when the Hereditary, and 
« yenues of the Crown, were not neceſſarily in Pls Te for the P * of Publick Debts. ” _ 

If Mr. beta ans F ut would only ar jo That 700,000 |. per Annum is a ble: Allowaces for 
the Civil Lift, I am not his Adv n that Teint; for pere a agree with him therein, tho not Tor 8 
Reaſons he afligns. Bur, ſurely, Mr E pany 0 does not "er this as 2 Proof, LG it is no FN, 
the Allowance 1s reaſonable ; for fo are al t 

_ are Debts : Nor will he, Ix preſume, wwe to * 
a Civil Lift as His dite 
Bra es of the Revenue, d 
eſty for Life; and had that been 22 th EE 709,000. per A . ad bop der 
the 21 itional Providoh which has been fince made; and ſo much thereof as ſhall be found neceſſary, is cey- 
tainly ſo much more than the Queen had at the Time of Her Death, and, conſequently, equivalent to the 
Increaſe of the National Debt fince that Time, to the Value of ſuch a Yearly Sum as ſhall be further wanted. 
If Mr, Crookſhanks, who is very capable of doing it, will be at the Pains to examine, I believe, he will not 
us Bas, during the Queen's Reign, the Civil Liſt produced to Her a clear 600,000/. per Annan, one Year 
with another. | 

lt is true, She ran in Debt 500,000 J. and in the Twelfth Year of Her Reign, the Parliament paſſed an 
AQ, to inable Her to charge the ſame on the Funds of the Civil Lift. But, on Examination, ir will be found, 
LY t what the Queen gave 7 of Her Civil Liſt, to ſeveral pyblick Uſes, "amounted to a nnch greater Sum ; 5 
- Wh 2. To the Se of the War, Making good the Deficiencies: of one of the Annuĩty-Acts, To the Support o 
211 the Palatines, and, Towards the Purchaſe and Building of Blenheim; beſides what She loſt by the Tuo Tin 
N Contracts, for the Incouragement of that Product. 

As to King William, I do agree, That in the Year 1699, there were ſeveral Branches of cho Neue oranted 
by Parliament for the Uſes of the Civil Lift, to raiſe a Sum not exceeding 709,000 /. Amum ; and the 

owing Year there was 3,700 l. per Week taken out of the Exciſe, one of the ſaid Branches, and all the reſt 
given to the King for His Civil Liſt, without Account. 

This, I think, was the firſt Eſtabliſhment of a Civil Liſt by Act of Parliament; and, indeed, it was then 

became "7p - after that Prince had been prevailed 6 to ſell and morcgage many of the 1 of 

e 


* ber Bi 1 bay 


ere 24 to H 


x. 


the ancient Revenue of the Crown, towards the Support of the War; and in which, in m inion, H. 

_ Majeſty was very ill adviſed :. All that in Reaſon 8 have been expected from 13 2 
| Il Produce the Revenue for that Purpoſe, and what was further Gary,” ſhould have been railed in 
ſome other Way z that, on the Concluſion. of a Peace, the ancient Revenues of. the Crown might have te. 
mined diſincumbred, for the Support of the Government; and then the Nation had been freed: from the 
As to King Charter and King James the Second, Mr. CreokſÞanke knows, that they had no Civil Liſt aft; 
bliſhed by At of Ei They were Maſters of the whole Revenue, and appropri ſo much * gr 
as they thought fit, to thoſe Uſes which are now known by the Name of the Civil Lift : But, if I am rj ty 
formed, "the ſame neyer exceeded 600,000 . fer Annum, tho! both thoſe Princes;: in their Sri $, 


were not a little expenſtye.” And as to their Predeceffors, I prefiune, Mr. Crookſhanks does not imagine, 
they could allow any thing like 700,000. per Annum, for the Expence of their Civil Liſts. oy oy 
0 "The whole Revenue at the Death of King Charles II. fell under 1,800,000 J. per Annum : And King aner 


had no more, till after Aeumouih's Rebellion; when, to reimburſe 400, ooo /. expended on that Oceafi 
* Parliament gave him the Duties on Wine, Vinegar, Tobacco, and Kaff. Judi for Eight Lem. 
which, on Tria 5, were found to produce near 450,000 l. per Annam ; which made his Revenue for that Time, 
near about 2,200,000 J. per Amum. And this Revenue was then 8 a very great one, and ſufficient t 
inable that Prince to indanger the Liberties of the Nation; and yet, I ſhould at this Time rejoyce, to fer 
the whole Charge of the Government reduced within that Sum, vic. 700,000 J. per Annum, for the Civil Lig, 
and 1,500,000 4 more, for all other Expences ; which a Land- Tax of 2 5.. in the Pound, and the Duty q 
% R- , . ] ũ] ];ͥ40h̃ ͤũ!!f̃7˙ . Ton <0: 5M 
But theſe Particulars I mention only from Information, and leave it to Mr. Crookſhanks, who is fo able a 
Accotnptant, and can ſo eaſily come at the neceſſary Materials, to tate the ſame with more Exactne fs, if 


thinks it may be of 0 Uſe. But; let theſe Matters be how they will, they have little relation to the Pont 0 
in Diſpute between Mr. Crook/hanks and me, which is fingly this; viz. Whether His Majeſty has not a larger « B. 
Civil Lift, than the Queen had at the Time of Her Death ? and, If that be not tantamount to an Increaſed 
the National Debt fince that Tine © | 7 bn OR OOO 6 


% been taken from it, amounting to 275,800 /. Yearly ; and, in Return for this, the Nation gives only 
«120,000 J. er Amum, or fo much thereof as ſhall be wanting.” + 
Amongſt other Patticulars which compoſe this 8 Mr. Crool ſtantt mentions the 3»700 l. ber Week 
amounting per Aunim to 192, 400 7. taken from the Exciſe, applicable to the Civil Lift. Now, I would gladly 
khow, At what Time this was Part of the Civil Liſt ? The firſt Parliamentary EQtabliſhment of a Civil Lil. 
28 T have before obſerved, was in the Year 1699, when ſeveral Branches of the Revenue were granted to the 
King, for raiſing a Sum not exceeding 700,000 .. Den the Surplus was to be accounted for to Parliz 
ment: Theſe Branches were, therefore, by that Act, only in the Nature of a Mortgage, for ſecuring the ſaid 


IId Third and Laſt Argument is, * That ſeveral Branches of the Hereditary Revenue of the Crown hare 


Sum of 700,000 /. per Amum. The following Year, the Þ 00 /. per Week (which is the firſt mention made 

of that Sum) is taken out of the Exciſe, for the Service of the Publick ; and ſubje& to this, the Branches of othe 

the Revenue, granted to the King the preceding Year, are continued to Him without Account, for His Cir Mor 
Lift. Mr. Crook/hanks, ſurely, muſt confeſs, that he has very much miſtaken this Particular, and that he hy tral 
not 4d carefully examined: theſe Two Acts of Parliament, as he has done ſome others. that 
But, admitting all the Particulars he mentions had been taken from the Civil Lift, fince the firſt Eſtabliſh con! 
ment thereof, it will no.wiſe affect the Matter in Diſpute between him and me; which, as I have obſerved Wa 
before, is ſingly this; viz. Whether His Majeſty has not a larger Civil Lift than the Queen had at the Tim: 
of Her Death? and, If that be not tantamount to an Increaſe of the National Debt fince that Time? 4 
I have ſaid, That I agree with Mr. Crook/hanks, that 700,000 J. per Annum is a reaſonable Allowance for faid 
the preſent Civil Lift, tho' not for the Reaſons he aſſigns ;. which, I think, I have plainly ſhewn to be nv tha 


' wiſe convincing. I ſhall now tell him mine, and the Motive which induced me, as, I believe, it did man for, 
other Gentlemen, to vote for it in Parliament; The Conſideration of our great ineſs in a Numerous a 
Royal Family, and the Allowance which, I think, was then generally underſtood to be intended for, and hs by 
been fince granted to His Royal Highneſs the Prince of Wales. But tho' I was for this Sum, I oppoſed the 
Method of raiſing it, by leflening the Funds granted for Payment of the Debt of the Bark : 33 it wi 
more equitable to provide a new Fund for the ſame, and towards it, I propoſed -a Tax on Penfions and In- 
ployments, though it happen d not to ſucceed. e. ff eee 
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A ParTICUL AR of Mr. Crookſhanks's Objefions to 
my Fourth State, and ſome other of my Calculations ; and my An- 
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ſwers thereto. 1 arp 
T2. >. WUETION 4 e 
- FR. Crookſhanks begins his ſecond Page with taking Notice; that © The Peace was concluded at 
M « — the 3 iſt of March, 1713. and that I begin my State of the increaſed Debt, with the 
u Lottery 1714- (and then adds) It is ſtrange, that this ingenuous Author ſhould, in the Compaſs 


« of Six Years, omit One Year's Debt, in a Point ſo demonſtrably advantageous for the Proof of his Argu- 
« ment; becauſe, in the Year 1713; after the Peace concluded, the following Debt was contracted ; viz. 


« By an Act 12 An, Cap. 12. « By Exchequer Bills _. 1,200,000 J. 
© 2 1 . e « The Civil Lift Lottery 633.010 U 

. os * Debt contracted in 1713, after the Peace 1833010 J 
And then he proves, That the Peace was concluded; by the Queen's Speech AE UT * ah of April, 


t113- and that in a few Days the Ratifications would be exchanged; and by the Votes of that Year, it ap- 
-pears, that the ſaid Act of the x2th of the Queen, received the Royal Aſſent on the 16th of Ju, 1713. 


is very amazing, that Mr. Crook/hanky's great Zeal in this Matter, ſhould tranſport him beyond all the 
Bounds of Probabil: 3 for, is it conceivable; that the aforeſaid great Debt was — en the z iſt 
vf March (the Concluſion of the Peace), and the 16th or Fas 71 

the Queen received the Royal Aſſent) which is not full 4 2 Fact is notoriouſly known to be 
otherwiſe z and it is not eaſy to imagine, that Mr. Crookſhanks could be ignorant thereof; viz. That the 
Money raiſed by the Civil Liſt Lottery, was apply d to the Payment of the Queen's particular Debts con- 
trated, not after, but before the Peace of Utrecht; and many-of them ſeveral Years before that Time; and 
that the Money raiſed by the Exchequer Bills, or the far greater Part thereof; was not 12 ed to the Debts 
contrated in the aforeſaid Four Months, or for the current Service of that Year, but to the Expences of the 
War, incurred before the Concluſiomof the Peaccs  * | | 


# 


faid Debt was provided for by Parliament, received the Royal Aſſent the t6th of Jul, 1713. he has expreſs'd 
that Meaning in a Way not eaſy to be underſtood ; and which when underſtood, will not anſiver his Purpoſe ; 
for, as I ſhall ſhew hereafter, he does fot admit any Debt to be charged to the King's Reign, but ſuch as were 
actually contracted in it 

by Acts of Parliament in His Majeſty's Reign. 


1 is true, I have proceeded by another Rule j wit t have charged the Parliamentary Debts (tor thoſe only 
are conſidered in iniy Fourth State) not to the Times when they were 


If the Seffions of Parliament in which the ſaid 1,2c0,000 l. wis granted, began at any Titne before the 
.3rt of => her * was continued by Adjournments to the gth of April following, I have not then, by 
Aung 1 baby 

ons : But if the. Sefſiohs began on the ſaid gth of April, the Commencement of the Ac was then Nine 
Days after the 


But if I am right m this Matter, I freely own, it is by Chance, for I did not examine it thoroughly when I 
wrote my laſt 


Queen's Rei 

Ba fee Me: { 
my own Argument, he cannot ſa 

ka Neglect in a careful Examinati 

the Utrecht Peace, 


dot charged it in the Way which he has done. 


2 


8. (the Day the ſaid Act of the ch of 
t the a 


 1fby being contrafted fince the Vryerhe Peace, Mr. Orook/hunks means only, That the AR; by which the 
but not thoſe which were contracted before, and were only provided for on Nr . 
| | no contra cted, but to the reſpective Times 
when the faine were provided fot on Funds by Acts of Parliament. FFF 5 


iated from my Rule ; becauſe the Act has its Commencement from the Firſt Day ot the 
Signing of the Treaty at Utrecht, and ſome Days before the Exchange of the Ratifications. 


culations ;. and I then certainly thought, that the Acts of the 5th, 8th and 12th Years ofthe 
by which the Exchequer Bills were created, had been all of them before the Utrecht Peace. 
Mr. Crookſbavks admits this Omiſſion to be, as it molt certainly is, demonſtrably to the Prejudice 
y, that it was deſignedly made. But there ſeems to be ſomething more 

on, in Mr. Crookſhanks's charging this Debt to the Queen's Reign ſince 
contrary to his own Rule, as I have remarke4 in the immediately preceding Paragraph. 
As tothe Civil Liſt Lottery, I ſhall ſhew hereafter, that I have not omitted it, as he imagines, altho T have 


Ge OBJECTION 


N 
* FI. Z 
* 


r 
_ 


L202 


| OzyreriON n. 


lte Notics, dar nk: cams dated the firſt 5 Ae ir 4 
E computed at 11079 ſo that 1 have under charged Ama 10,000/. e. wh 


may be right in this Matter” for 1 ht I know ; but I am very ſure, that in the Gr 


Mr. Jr 
both the E Exchequer Accompts ccompts; this t is Rated at 1,069,000 /. and i it ſeems very ektry 
es ſhou'd be right in "every other Article, and both of them wrong in this fi 


ve of both 
i Ne 
er may ſee in my Calculations | publiſhed the 14th of April, 1117 tat | han I Tha 
hard this batt dt 1,069,000 7. 7 nd have Taken Notice 1 fn the Preface, that the Yearly / Intereſt 

at 54,600 f. did exceed the Intereſt of 5 per Cent. per Annum, the Sum of 1,150/. e I preſumed "on ga 


be for the E ot Management. But will alſb give u pum Point to Mr. Crookshanks; though; 1 ſure, 
he will readily agree; from what I have mentioned, that i Sy, not  elignedly make ke l. x + + Gif 


to the Prejudice c my own — 
SE 3323885 2858888888883888388 ge eee 
e \ Onjucrion I. 3 


„re 


MX. rail a0 b 4 1 reat Fart of his Second Page; to pro ve chen T have MY the ind 
I of the redeemable Debts, between the Exohequer Accompts, the 14th of Afarth, 17 16, and the 19th 
Derember 1917, the Sum of 44,150/. _ 0 2 ould . done ; e he is pleaſed to call a nd 
Error; and adds his Appendix, Ne . P to demoaſtrate the ſame; ind takes OctaGes from them 
ro obſerve the great dg: er of . « vs from general States, without a perfet Knowledge of 
| the particular Articles, and their Conſequenee in Management ; and he is pleaſed. to EY not a 25 

over my 'my Ignorance and concludes with a an Infinuation againſt my Integrity. 


In Anſwerir this ( I ſhall ſuppoſt the Reader to have before "TH che faid Second and 
V 18 c a eee the e Paragraph _ rent 
Mer n bee * 1 


1 1 4 

« Mr. Eicke on bis Send State of Debts ſetured TW 5 
e gy ee 5 ee . 
then ſays, e ts an Ext | 
« Accompt din the 14th of March, L . 5 2m mw. 34043230 * 1 


„Therefore he concludes the Debt inereaſed s I4563262 16 11 
< Judging himſelf infallibly right, becauſe he has in the dine rage erke bie States to an Excbequt 
q ö t dated 19th December, 1717, which be had carefully peruſed at Page 9. but he ſhould have recomi 
ed his State Vkewiſs to the iſt Exchequer Accompt, dated x4th March, 17 1% and to his own Fourth 5 
ie then he would have diſcovered in the deducted Article of ene, Ts 114. a latent ee 
« Prejudice of his Argument; amounting to the Sum of 44,1501. 


1. With all due Regard to Mr. N s grtat Knowledge in ee I think his Method of 
Reaſoning in this Partieular is very new and exttaordinary ; he admits the Premiſſes from which = ; 
Conclufion muſt neceſſaril ly follow, and then is pleaſed to deny the Concluſion ; and undertakes to prove; that 
there is a latent Error therein. Suppoſe the Debt, acoring to the two aforeſaid Aecompts; had been 
exdct Millions; then it will ſtand thus, viz. | 


The redeemable Debt, by the Exchequer Accompt; 171 ars to be 1 1 1 7 5 Million 
But by the Exchequer Accompt, 1716, - it = 7 . r 3 4 7 5 5 . 45 Millions 
— — — 


beretee the Increaſe between theſe two Accompts i is exally for it can be neither more nor le 1 1 Million, 


And if ſuch 4 Concluſion 48 this, be not 4 Delivaſtration; J have hitherto. had no Notion wherein : 
Demonſtration conſiſts. But, I think, I am very ſure of the Concluſion, which Mr. Crookrhanks fun 


explodes, and might be 16; 'theu I were intire ignotant 'of the dt oa ack 
ſaid two Accompts and of their quence — | pete 


2. But, indeed, 1 was'not ignorint of the particular Articles; for it ma Wan Cotmpuratios 
| publiſhed the xz1th of April, 15 17, that 1 knew the Particulars of which Mo redeemable Debt co —— 
Accordin cu the Exchequer Accoinpt of the 14th of March immediately preceding; and by 2 

in theſe laſt en n which Me r page 7. de ſame good W 0 it wre 


5 5 
af I knew the Particulars of which the redeemable Debt conſiſted, According t6 the Exchequer Accompt of 
th ijth of December, 1717, excepting as to the 10,00%. under-computed in be firſt Far — which 
Error being in both che Accompts, the Subſtraction is the fame as if that Error had been amended in both. 
What further Knowledge could I then ſtand in need of, to be very ſure of tho Concluſion I have drawn ? 
viz. That the Increaſe of the redeemable Debt, between the Aid two Exchequer Accompts, was exactly 
1,456,262 4. 184. 114. 1 , | . 0 . „ o y 'F | 


3. 1 ſhall rib confider Mr. Choolhiny's Ayer, Need, and Page 14. and en, Thit initead of a 
latent Error, he has clearly demonſtrated the Truth of my Concluſion. agree; that he has in.that Appendix 


then berween the Maid tuo Accompts the Debt on the two Lotteries; Co TE 
„L, truly obſerves in his ſaid Arendir: had been leſſen d we 15 * 46190 ) 00 doo 


3 Which being deductedʒ leaves for the real Net Increaſe of che Debt e th e eee BID 
fad two —— the aforeſaid Sum of | * 4 A 5 \ * 1,43 6,262 165 11 


4 HI apprehend Mr. Cyosbhiuby right, the Demonſtration of his Appendix; Namb. 1. is to this effect; 
viz, The new Debts between the two Exchequer Accompts (including the 400,000 /. for Army. Debentures) 
amount to above 4 Million and a half; therefore, the Debt is increaſed- to that Sum Surely; this will not 
follow, and if it does not; his Demonſtration falls to the Ground. Indeed, if he faid, that theſe new 
Debts amounted to above a Million and a half, and that no old Debts had been diſcharged, therefore. the 
th of Debt was increaſed to that Sum, his Inference had been indiſputable, if the whole Suppoſition had been true; 
ma but as to Part of it; oi v. that no. old Debts had been diſcharged; the Fact would have been againft him. 


5. 1 am at à loſs to gueſs what Mr. Cookchanks means in ſaying, 1 ſhould have reconciled my Second State 


;ohely ſtated the ſeveral Articles of the increaſed Debt between the ſaid two Exchoaner A S, and 
ri ; chequer Accompts, 
Xtra gh were charged on the Publick Funds by an Act of the za of the King; and the very ſame Particalare 
ingle are mentioned in my Second State, vic. where the Articles are intire Sums, they are ſet. in the Colunmn of 
har: BN Remaining Debes, and where they are Parts only of other Sums; they are noted in the Margerit, and, having 
Deb WY omitted ſore Fraftions, I make the ſame to amount to One Penny leſs than 
ig Mr, Crookzhanks does; vie. to  ,  . [ 0042 16: 11 


little to my Fourth State; in order to have diſcovered the latent Error of 44,150 % to the Prejudice of my own 

ä Argument; for certain it is, that the Concluſion at the Foot of my Second State is right; how wrong ſoever 

r | may have made my Fourth State. In my Firſt and Second States, I give the Particulars of all the Debts 
6, and WY ind Incumbrances which are charged on the Nation by Acts of Parliament; and in my Fourth State, the 
Particulars only in which the ſame have increaſed ſince the Peace of Utrecht; my Fourth State; therefore, 


muſt be conſiſtent with my Firſt and Second States; and where-ever it contradiQs theſe; it is certainly ſo far 
I ſhall therefore, readily agree, that I ſhould have charged the King's Reign with 1,500,4121. 165. 
nd. being th Amount of the ſeveral Articles, as they ſtand in my Second State, which by the Act of the 
3d of the King are charged on the Funds ; for ſo much undoubtedly by that A& the Parliamentary Debt 
was increaſed z but inſtead of this; I have charged only the Net Increaſe of the Debt between the two | 
Exchequer Accompts, which is 44,150/. leſs. And altho I have erred herein, yet; ſurely; I have not thereby 
done any wrong to the King's Reign, with which Mr. Crvokshanks ſo frequently reproaches me. If Mr. Crook- 
thanks, by what he has {aid in his 2d Page and Appendix, No 1. meant no more, than to ſhew, that I had, in 


6 ut this Particular; 14 1 the King's —_— with 44,1501. too little; to the Prejudice of my own Ar- 
rvequtt Bl t, I ſubmit to his Correction; tho' he muſt give me leave to fay, that he has expreſs'd that Meaning 
— n a manner not eaſily cy ai to Perſons whoſe Capacities are _ on a Level with mine. But if his 
Las Intention was to prove; that I have erred in my Conclufion at the Foot of my Second State, he has intirely 
do e i failed therein; and could not have offer'd a greater Indignity to his Skill in b 


1 | A Brea | igures, if he had aſſerted; that 
3 and 2 do not make 5; or that q deduRted from g, the Rettidinder is not neceflatily 1. | 32 


. ee e eee e e 


TR. C ib in his iid 2d Ba e, takes Notice alſo, that 5 een, CER 
M 1 17 5 VV 3 Eises 
Atho' in my 8 econd State I charge the ſame otily t 6 , 2 1, 779% 10: 0: 0 


” . os 


WS] | | | The Difference is . e, e 0 355080 : d 26 
onfiſted, , 1. This Charge is ok, vie. that is. my Second State I have charg'd this Debt as it ipod reduced accord: 
nd State ae the . ih ccompr- of the 1 ch of Dec „ 1717. but in my Fourth State have charged the ſame 
appears id was according to the Excheguer-Acconipt of the 14th of March, 1716. without allowing fot the tome: 
| | | | N made 


95400 


2 | . - 25. 0 d 6 
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affecting the 1 7 ſhould Cs it in n in — — wu 
—_— 3 . en e eb 


* . . „k 
* Which Two Bains abet bo * 


the faid Gil Lin Lowery, to be a Debt properly chargeable to the King . 
cluded it in the op pn ood. on account of the 120,000. ptr Annan, taken — ands of th 
Bank to make good the Can Liſt, as it was to the firſt, and not according to i of che ſaid 
'Two Exchequer Accom NO TR han chan Ln ne cen's Reign, bad a 
taken the lame to have been a Debt a" ecting the Publick, by the ed in the . ear of her Reign 
in relation to which, I ſhall explain m. elf more full in my Anſwer to 4 next Objection. The Moines w 
my doing this was, That having charged the King's Reign with the Net Increaſe only of the Debt between 
the Two Exchequer Accompts, and not with the whole aſe by the Act of the 3d #- the King, it ſeem'- 
to me neceſſary, in Conformity to that Charge, to leave the Debts on the Two Loneries as the lame wen 
according to the Exche A t of the 14th of March, 1716. without regard to the Payments. which 
were —— made; * auſe it 4 the Deduction of theſe Pa which made the Difference betw 
| o_ intire Debt by he zd of < King, and the Net Increaſe between the ſaid — Ext Accompti 
But, I confeſs, as I have mentioned in my Anſwer to the immediately procaling Oh jection, that I have in 
bees d the King's Reign with 1 52, lefs than I ſhould have done, and have 1 ho 
2 eign 337080, and have included 11,00. in a Sum which Mr. deln, does not adimit to be 
bt, or equivalent thereto : But, ſurely, I have not by this overcharged the King's Rei and as to the 
h 8 Reis „Mr. Croobahanbs does not a to be over. ſolicitous; tho, in this witicala, he has dune 
her, which have not, exact Juſtice : For tho in the General Accompt or State at the End of his Book, be 
has charged the ſaid Two Lotteries Chelioving both to be chargeable to her we 90 er full Sum for which 
he A we granted, yet he makes a Deduction (and mentions his Reaſon for ſo, pag. 7.) from tht 
Total of the Debt in ar Queen's Time of 14272 701 which 1 is the whole of all the El on thoſe Tie 
ane to the tyth of December, 17 17. 


2. Mr. Crooksb ; muſt give me Leave to Ah chat his eager Deſire of ning Pa Faule _ me, fad 
6 excited all s; for in the Article now under Conſideration, I have done ng in par, 
which he thinks I ought to have done more fully; though he himſelf has not thought te 19 do i for, aftc 
the Figure Part of his Appendix, No 1. he js pleaſed to expreſs himſelf thus: 


= This View would. have brought to Credit in the ys Reign, a Suns, upon theſe Two Lone uy 
C amounting to nt | 


Seeds e ai eee 


ore V. 


11,970. + 0 16 


7 ; 10 Nai ; 


80 conceivi 


K. Cr 1 in the be gintiing of his Second N takes Notice of m omitti the Civil Lia Lottery 
M and ien the End of - Page; thinks it ſtrange, that I ſhould not ny on incl ng the it in my State of the 
increaſed Debt fince the Peace of bel, having dated the Article which relates 1 to it (vic. in my Second 
Stare) in the Year 1713. ; 
* — 
f 1 have not charged the . on 7 © RR of a Lottery ; in a 4 diſtin Article, and t 1 * ae omittil 
it 1 5 my State of the increaſed Debt fince the Peace of Utrecht, having included it, 21 I have already men- 
tioned, in my Anſwer to the immediately preceding Ob) gp in the Sum of 2,400,000 /. which I ate as the 
increaſed Debt, or equivalent thereto, on Account of the 12 000 , per Annum, taken from the Funds 
of the Kant. to make good the Civil Lit; and if I hadalfac _—_ His Debt in a diſtin& Article, that 
924 certainly been, for ſo 1 a e, which could not 2 eſcaped the Notice of the meaneſ 
Obſerver, and had juſtly ſubje Red me to the tereſt Fee Tis, indeed, would have gired 


Mr. Crook shanks a fair Occacn to have expoſed my Ignorance, and to have blemiſhed my Integrity. 


1. But Mr. Crookchanks thinks, I ſhould have charged this Debt to the Queen's Reign, in which I intire 
1 with him; becauſe, ** the Act of the 12th of her Reign; and the Letters N25 £d in rs 
thereof, the Queen's particular Debts were not ingrafted on any of the Funds, which hay been 
appropriated to the 4 of the National Debts, nor was any Part of theſe Funds taken —_ or that 275 
8 nor was there any Tix bmp fed for the raiſing of a new Fund for the Pa < of haſh Debrs, why 
were charged only on the Funds Ache Civil Liſt; and tho this did leſſen that evenue 35, 000 /. per Auum 
it did not any. wiſe increaſe the National Debt. I i is certain, that the 35, o00 l. per Annam for the Civil Lt 
Lonerys continues ſtill to iſſue out of the Funds of the Civil Liſt, and is no otherwiſe a National Debt, than 


5 ae 
it may be conſidered to be now provided out of the 120,006 J. ber Am taken from the Funds ot ths © 
* I preſume, that it is for this Reaſon, that the ſame RS as 4 Publick Debt, wy: Two 4; 
} Exchequer Accompts deliver'd into Parliament. It is very certain, that this Debt was not inſerted in 
Accompt of Publick Debts deliver'd into Parliament, by Mr. Lowndes the 1 he of Punt, 1114; and no- 


Jy will ſuppoſe that he had forgot the Lotrery-A& which had paſſed the Tear 

; fe no ther Reaſon, byt becauſe ho did not then think it a Pablick Debr, bt a 'Debr only affecting the | 
nueen's Civil Lift ; if it was not a Publick Debt then, I am fare it could not become fo ſince, any - 
Terwiſc, than as a r the additional Proviſion of the 126,000 J. per An. or ſo much thereof as - 
ſhall be wanted. And ſurely Mr. Crookghanks will pay great Reward to the Authority of Mr. Lowndes, and 
low; what every-body does, that he is a very competent Judge in Matters of this kind, 1 eg 
After Mr. Cob nhantze had gone thro' the ſeveral Errors mention'd in his 2d Pagep he is pleaſed ta 
Loy himſelf thus, © Theſe are certain Errors, for Proof and Demonſttation of che lie reference is 
ambly prayed to Appendix, No 1.” And then concludes that Paragraph thus, © If theſe Articles had been 

; defignedly or — omitted, tis not very generous in States of National Accompts made publick'; 

; but my of Me. Huatcheſen 's Probity, reſtrains me from cenſuring his Deſigns. I appeal to every 
zeader, who has any Candor left, whether Mr. Crookshanks has the leaſt Foundation for this harſh .Infinua- 
ion, even admitting all he has aſſerted in this Page to be true: For, what indirect Deſign could I poſſibly 
Le in the Omiſſions he remarks, when he himſelf allows, that they are all to the Prejudice of my own 


men: 
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ma,” Onjxcrion VI. 


ME Creokshanks, in his 275 Page, and other Parts of his Book, diſallows of the Article of 40,00. 
M which I have charged on Account of Army Debentures, becauſe the Sum is not yet aſcertain d by Par- 
Lament ; and I have charged it on Suppoſition that the Debentures, which have been and ſhall be iſſu' d, 

wrſuant to the Act of the 3d of the King, will amount, at leaſt, to the Sum I have mentioned, \ — 
ia this Particular there is no material Difference between Mr. Cyooksbanks and me, as he himſelf obſerves = 
out the middle of this Page, in theſe Words, Therefore, I will do him all manner of Juſtice in owning; 
© That for the Article of 400,000 J. Army Debentures, it cannot be properly called an Error in him, when he 
brings it only in as an Article by Computation; and I am under a neceſſity to exclude it; becauſe it is not 
' aſcertain'd.by Act of Parliament. Mr. Crookshanks might have admitted this Sum as a Debt, without any 
Danger of a the King's Reign therewith, in his way of Reaſoning ; and might have transferred the 
lame to the Queen's Reign, which he appears very deſirous to load, on the ſame foot as he has done the Sum 
which I ſhall next take notice of, | | 8 5 


Y 


Mol 366-$280523,678262 5216-82826 ã bbb CoK 152621626. | 
On jECTTON VII. . 1 


THE Article of 26467262 I. 161. 11 d. which in my Fourth State 1 charge to the 4 Reign, includes . | 
the Army Debentures of 400,000 J. and alſo the following Sums, to which Mr Cyookshanks objects, Woe OY f 
| N _ 5 1 f | 11 3 
Second The Deficiencies of the Low Wines and Candles, and Canada Bills - 400, 122: 12: 06 | | 
The Intereſt of the Four Lotteries, and Bankers Debt made Principal - - 1235275 ; 08 : 04 


omittel „„ e oo 5 In all - $23,398 : 00: 10 
e as the Theſe Debts Mr. Crookshanks thinks I ought not to have charged to the King's Reign, becauſe they were 
Fund BW *nrrafied long before, and were only provided for by the AR of the 3d of the King: And therefore, in his 
le, that “General Ac , at the End of his Book, he transfers the ſame to the Queen's Reign, as Debts contracted 
meant I fince the Utrecht Peace; and 1 have placed the ſame to the King's Reign, as being made a Parliamentary 
e gives Debt, and charged on the Publick Funds by the AR of the 34 of the King, 


1. Whether the whole or any part of the Intereſt of the Four Lotteries and Bankers Debt made Principal, 
was neurred after his Majeſty's Acceſſion to the Throne, is a Fact which I am not appriſed of, and therefore 
| ſhall admit the whole'52 3,398 J. co f. 10 d. to have been a Debt long before, and yet will fu that 1 
have rightly charged the ſame to the King's Reign, in the manner which I have done it; viz, that the fame 
vas made 4 3 Debt by the Act of the zd of the King, and thereby charged on the Publick 
Funds, But notwithſtanding of this, the whole National Debt, with and without Parliamentary Proviſion; 
may be really diminiſhed or increaſed to a much greater Sum; but how the Fact as to this really is, I nei- 
tber did nor could determine any thing. And, I think, 2 not explain my ſelf more fully, to obviate all 
| | - | captiou 


2 1 
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112 4 | 
N t 
Fabtious Cavils againſt me on this Head, than I have done in the Paragraph immediately following wy.c 
4 jt, State, pag, 12. in theſe Words, vic. The aforegoing Fourth da — do ſack - Lad 
4 as by Acts of Parliament are a Charge on the publick Funds, The Debt which is ſtill withoutithe Prax 
« fion of any Funds (as may be ſeexi- in the aforegoing Third boy is 2,525,447 il: 9's. 10 d. but whe! 
this be a greater or a leſs Sum thah remain d due, eicher at the Peace of Vrreciu, or on this Majeſty » 
ceſſion to the Throne, without Parliamentary Proviſion, thoſe who have the proper Materials may, bu p 
is not in my Power to ſtate the ſame, HALT © oe e Dt WIN ed 


2. Had Mr. Crans habe, who might eafily have come at the neceſſary Papers; thought fit to have fl 
what the Debt without Set Baie Proviſion was at the Concluſion of the Utrecht Peace, at the 
Death, and at any fix d Period in the King's Reign, it would thereby, and by what I have done, have cle 

Iy appeared, how much the whole National Debt, with and without Parliamentary Proviſionf had eig. 

Increaſed or diminiſhed in thoſe diſtin& Periods of Time. It is very certain; if ohe Million bf old un, 

vided Debts, be provided for by Act of Parliament, and no new Debts contracted in any one or more Lem. 

that then, tho' the Parliamentary Debt be increaſed one Million, the intire National Debt is neither i" 

creaſed nor diminiſhed : and as. this Fact ſhall happen to vary, the Increaſe or Diminution of the Patt 

mentary Debts, and alſo of the intire National Debt, will vary according. 


3. But whenever Mr. Crcokshanks, or any other Cha, ſhall think fit to give themſel ves the Trouble d 
making the States I have mentioned; let theſe come out how they will, it can be no Argument either firs 
again 1 State; in which I confine my ſelf wholly to the Debts which were at that Time charge 
onthePu blick Funds, SP 72255 


4. The Appendix, No 2. and the far greater part of the General Accompt, and thoſe Parts of his Bu 
which relate thereto, and that which compares the two firſt and two laſt Years of the Peace, ſeem to be i 
tended for Rating of an Account by way of Debtor and Creditor between the two Reigns, and the fixing til 
Scales nicely, and ſettling of an exact Ballance; but I will venture to affirm, that the Light given therchy 


4 


is far from being either 10 confiderable or clear, as that which would have reſulted from the States I hay 
nientioned. And I ſhall now ſhew the Reader, that Mr. Crookshanks does not obſerve the ſime Rule i 110 
Charging the Debts to the Queen's Reign, which be ſeems to lay down in relation to the King's: He min a ch 
_ this Debt in his General Accompt to amount to 4,090,538 J. oo 5. 10 d. and it ariſeth thus, viz. By the th 
nada Bills, and the other before-mentioned Particulars, amountin together to 323,398 J. oo s. 10 d. the 1, 
chbequer Bills, and the afqreſaid two Lotteries, As to the Canada Bills, &c. were.the ſame provided fort 1 5 
Farliament in the Queen's Time ? No, ſurely ; for that was not done till the 4d of the King: Or were tall ., T 
lame contracted in the laſt two Years of the Queen? Mr. Crooksbayks, at the Cloſe of his Appendix, Ne 188 « 
_ affirms that they were not, in theſe Words, vic. And would have led a Man into the way of doing Juli pr 
< to his Majeſty on the other Debts provided for in his Reign, contracted before the Peace at Urrech, i 
s the preceding Demonſtration, amounting to 523,398 J. oo 5. 10 d. Has Mr. Crookshanks then any Colour. * 
Pretence for charging this Sum to the laſt two Years of the Queen's Reign? I had good Reaſon of chain. 
the ſame to the 27 Reign in the manner I have done it, becauſe it was made a Parliamentary Debt bya Is 
Act of the 3d of the King: This Mr Crookshanks does not allow to be a ſufficient Reaſon for my doing fo, u 72 
pet he himſelf has charged it to the laſt two Years of the Queen, without any Reaſon at all. * 
5. I muſt alſo defire Mr: Crookghanks to reconeile this Part of his Appendix to what he has aſſerted pq, H ne 
viz. © And in return of the Juſtice which he does in this Point, 1 ſhall demonſtrate, that the Deb K 
s contracted ſince the Treaty at Utrecht, and due on the 15th of December, 1717. amounted to 6,568,585 li 
4 1 f. jd. And alſo to what he has aſſerted in his General Accompt, the Title whereof is, A C. q 
Accompt of the Annual Funds and Grants, with the Receipts and Loans thereon in the Exchequer ; diſtigaiſi * 
the Deficiencies and the Debts incurred or provided for, as they are relative to the late and preſent Reign, ſat 
' Treaty of Peace concluded at Utrecht ſtated the 5th of November, 1718. And then at the Close. * 
this Accompt are theſe Words, viz. © The Debts incurr'd and provided for fince the Peace concluded: 
*& Utrecht.” And this is oppoſite to the Sums which he ſtates as the Debts in the Queen's, and alſo in 0 - 10 
King's Time, and the Total of both. Surely, Mr. Cxooßehaube ſhould have taken greater Care, not to but 
been guilty of ſo palpable a Contradiction, when, in his 6th and 7th Pages, he has tax d me with contradid * 
ing myſelf, on a {train'd Conſtruction, and the moſt ſlight Appearances, and which I ſhall ſhew here: at 
have not the leaſt Force to ſupport his Accuſation. | on | | 1 
6. As. to the Exchequer Bills and the two aforeſaid Lotteries (admitting that the Civil Liſt Lottery i men 
been a Debt affecting the Publick in the Queen's Time) I do agree, that the ſame are Debts provided i nes 
in, and therefore to be charged to, the laſt two Years of the Queen's Reign. But then, on the ſame foot © ſan 
Reaſon, Mr. Crookshanks muſt agree, that the Canada Bills, &c. And the Army-Debentures (when the dun Be. 
is aſcertain'd) are to be charged to the King's Reign: For, on re conſidering it, I am perſuaded Mr. Cad — 
ant will not think of defending what he has aſſerted in pag. 5. and in 262 wht Accompt, that the who wor 


Money raiſed by theſe Funds, was applied to the Payment of Debts contracted ſince the Peace of Utreit 
and if any part of thoſe Supplies was applied to the Debts contracted ſince the Peace at Urrecht (as robab 
there was) ſo much only, in Mr. Crookshanks's way of Reaſoning , ought to be placed to the laſt two Yea 
he Queen's Reign. But, not having now in my Power the Clauſes of Appropriation, or Votes of! 
ment relating to this Matter, I can affirm nothing poſitively about it. 1 


1. N 


, Bills, are to be charged to the laſt two Years of the Queen's Reign 
5 he has done, with 2,478,047 l. oo . 9 d. But then, on the ſame foot 


' 


; f | 4 
0 ſ ; 1 
| [ 1 | 
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| 4 Controverſy, therefore, between Mr. ee and me, muſt be. thus 


be thus co niſed, viz. He 
ay charged to the * Reign, as an Increaſe of Parlia. 
2,999,020 l. vi. the Lottery 1114. and the Exche- 
as an Inc of Parli 
ed only, 


- 128. 
| | iſonung; he muſt allow, that 
he two laſt Years of the Queen's 1 are to be charged with no Debt at all, en only as was 
aken out of the Money raiſed by the Exchequer Bills, and the Lottery 1114 for the current Service of thoſe 


that the Sum of 3,401,445 . 1. 74. is rig 


Debts, and will then 


ow, that the Sum 


in that Time: or, in his way of Rating, I will allow, that the 


Po. OsBJrct IO N VIII. 


| IR. Crooksbanks in his third Page makes 4 Compariſon between the two firſt and the two laſt Tears of 
N the Peace; as to the Sums raiſed, and the Debts contracted in them reſpectively, and ſhews, that in the 
two firſt Years there was raiſed e 


kad inthe laſt two Tearsonly 


- - - - 4,2205 0 2 oo 2 o 


And that in the two firſt Years, the National Debt was increaſed the Sum of 3709, 470 /. and that in the laſt 
two Tears, no Debts were contra cted or charged by. Acts of Parliament. And his Preface to this Conipa- 
riſon, at the End of his 2d Page, is in theſe Words, viz. * We have had fix Years Supplies by Parliaments fitice 
« the Peace; the firſt two in the Time of the late Queen, and the laſt four in his aan x Reign. In order 
« therefore to ſhew the Probability of Mr. Hutcheſon's Aſſertion, that the Nati 


Debt 1s very much in- 
« creaſed in the laſt four Years, Leave is prayed, to make a very ſhort, but authentick Compariſon of the two 


« firſt Years of the Peace; with the two laſt Years of the Peace. And his Concluſion is in theſe Words, viz. 


« ] leave every impartial Reader, and Mr. Hutcheſon himſelf, to judge, which of theſe two Years ſeem moſt 
4 probable to ſwell the Publick Debt, or to eaſe the Nation. "IJ 5 


1. I have fince my reading Mr. Fee Book, carefully peruſed my own, and yet ani not able to gueſs 
to what part of it this Compariſon is intended as an Objection. For, allowi 
cepting the Civil Liſt Lortery, which I do not admit to be a Debt 


The Difference is 3 = 2,160,000: 50: 


EY 


all he has ſaid to be true (ex- 
affecting the Publick in the Queen's Time) 


| will venture to affirm, it contradicts nothing in my Book. If he intended this only to lay Blame on the in- 


diſcreet N of thoſe in Power in the laſt two Years of the Queeh's Reign, I ani no- wiſe concerned 


therein; for I have not hitherto ſet up as an Advocate for the frugal nd al- 
tho I have a very great Deference for the Wiſdom of Brirzſh Parliaments; I am very far from thinking them 
nfallible. And as to Ne raiſing the Publick Supplies and Payment of our Debts, I fill continue in the Sen- 
timents I have expreſſed in the firſt Paragraph of my Treatiſe 

which J ſhall refer the Reader, and tranſcribe here only a part thereot, and which I alſo took leave to 
mention in the laſt Parliament of the late Queen; May it not therefore be ſaid, and a ſad Truth it is, that 
« all Miniſtries and Parliaments, Whig and Tory, from the Revolution to this Day, have, in this Particular, 
* miſtaken the Meaſures which were molt for the Benefit of the Nation; and, how much ſoever they may 
have differed in other Points of Politicks, they have in this perfectly 
e walked in the ſame Steps, and, in their ſeveral Turns, have ſpoken the ſame Words. 


2. I believe what I have ſaid in anſwer to the immediately preceding Objection, may be ſufficient to ſhew, 
that Mr. Crookshanks has not proceeded with the greateſt Candor in the aforeſaid Compariſon, and in the 
inference he has made therefrom ; however, I ſhall explain it alittle farther. True it is, inclyding the Civil 
Liſt Lottery, that there was raiſed in Money, and provided for on Funds, the Sum which Mr. Crooksharks 


mentions, and alſo that the Parliamentary Debt was increaſed, as he has ſtated it, in the two Years com- 
nic Chriſtmas 1712, and ending Chriſtmas 1914; whereof the firſt three Months were before the Conclu- 


mencin 
ſion of 4 Peace, and the laſt five Months after the Death of the Queen; and where I have mentioned or 


ſhall mention the two firſt Years of the Peace, I deſire to be thus underſtood. But, for the ſake of unwar' 

eaders, I think it neceſſary to obſerve, That this Increaſe of the Parliamentary Debt, was not bver ari 
above the Sums raiſed, but was 4 part thereof, excepting the Incteaſe by Premiums over and above the Mo- 
ney borrrowed or provided for, | - — | | 


3. In the laſt two Years of the Peace there was raiſed; as Mr. Crookshanke rightly ſtates it, by the Mut 
pere Tax of Three Shillings in the Pound, the Sum of. 14,220, 00 
8 * did Two rl Lean by me hat, 8d a e 1 Two Challings in the Fond, — 2,280,000 

And if the current Service was confined to thoſe Supplies, then the Expence of the laſt two 
Tears has exceeded the two firſt Years, the Sum of ET» ee ances 


5 942,000 
But 


greed ; they have, Brethren like, 


nagement of any Miniſtry: And al. 


bliſhed the 14th of May, 1717; to 
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[4 2,600,000 : oo :0 


And that for raiſing the 1,400,600 J. on the Lottery 1714 (to which Fund there was ) 5 
added, after the Death, about 1 1,006 f. per Am.) there was given as a Fre. 476,400 : 00: 0 
mium, the Sum - CV v9 * * 


| And therefore 1 agree, that the Parliamentary Debt was increaſed by the faid Z 1 
Exchequer Bills and Lottery, the Sum of nuns e by 7 + 3:07 6,400 00 6 


But that the National Debt (with and without Parliamentary Proviſion ; for if he means not That by 
National Debt, his Argument is loft) was increaſed to that Sum, and much leſs to the Sum of 3,709,410 l 
as he has ſtated it, I uttegly deny ; and am not a little ſurprized, that a Gentleman of his great Penetratim 
could aſſert it. For, certainly, the National Debt was increaſed only the Sum which was given by way d 
Premium, and fo much of the 2,600,000 /. as was applied to the current Service of thoſe two Tears; for 10 
Man can fay, that ſuch part of the ſaid 2,600,000 l. as was applied to the Payment of Debts due before the 
Peace of Utrecht, was any-wile an Increaſe of the National tho? it was of the Parliamentary Debt ; for, 
indeed, this was only changing the Nature of the Debt, viz. giving an effectual Fund to a Debt which before 
depended only on Parliamentary Faith FORT SOOT 
$5. But I am ſtill more ſurprized, that Mr. Crooksbanks takes notice of the Land- Tax and Malt, as thi 
ly Sums raiſed in the two laſt Years of the Peace; and that he ſhould affirm, that in thoſe two Yearsthere 
deere no Debts contracted or charged by Acts of Parliament; when he could not be ignorant, that by u 

Act of the 3d of the King, there was raiſed or charged, including 400, ooo J. for Army. Debentures, the Sui 

of 1,500,412 J. 16 5. 11 d. As to 923,398 /. o0 5. 10 d. part thereof, I do agree, was for the Payment af 

vd. Arrears to the Army, Canada- Bills, &c. due before His Majeſty's Acceſſion to the Crown, and 

even before the Peace of Utrecht; but, ſurely, he cannot ſay, that the ſame were not charged on the Pub 
lick by Acts of Parliament in the two laſt Years of the Peace; or, that this Sum is not as properly raiſed ii 
theſe two Years as the 2,600,000 J. by Exchequer Bills, and the MY 1714, was raiſed in the firſt tw 
Years of the Peace. As to 577,014 J 16 5. 1 4. the ng part of the ſaid 1,500,412 J. 16 f. 114.it 

14 was not only raiſed and charged by Act of Parliament in the ſaid laſt two Years, but was applied to the 
FA N ere of Deb ts contracted fince His Majeſty's Acceſſion to the Crown, as Mr. Crook:hanks himſelf admin 

Debt properly applicable to His Majeſty's Reign, Rs 2 


ow 


O Fern AK: 


4.4 R. cg 1 in his 6th Page, recites my melancholy Remark at the End of my Fourth State, fir 
1 which he 1s not able to make any Excuſe by the moſt extenſive Charity. He then tran ſeribes pan d 
5 | His Majeſty's firſt Speech to Parliament in theſe Words: The Publick Debts are very great and ſurpr: 


4 y increaſed, even ſince the fatal Ceflation of Arms; My firſt Care was to prevent a further 

* Debts, by paying off forthwith a great Number of Ships which had been kept in Pay, when there 

MY | © was no Occaſion for continuing ſuch an Expence. And then adds, © Let every impartial judge, i, 
= from the King's Speech, an Argument can be drawn, that the Debts are increaſed in his Reign. 


7 Po. x. As to the melancholy Remark at the End of my Fourth State, if there be any Fault in it, he has Fo: 
i ed it out ſodarkly, that J am not able to find it; and his Opinion only in the Matter, or his want 
74 rity, are Arguments which have no weight with me. | 


It is very certain, that the King's firſt Speech to Partiament, when he had been but a few Months 
me Throne, neither is nor can be ſuppoſed to be an Argument that the Debts were conſiderably increaſed i 
Bis Reign: But why is this inſinuated as an Objection againſt my Book? For, I am ſure, no ſuck G 


— 


— o» 


g 5 


un Gen can be flriined cout of it by any who ha d all b 

ot it, by any who have not renounced all regard to common Senſe, and of Candor to 
that with whom they have ang 13 pute. My Words at the Cloſe * the Remark he is ſo angry withy's are 
7 ; * And His Majeſty ; in his Srit Speech to bis Parliament; takes notice of the inſupportable Load of 
+ Debts, log _ 3 thereof, even in a Time of Peace,” This, ſurely, is a ve good 
lex | 
. 
20 
: 0 


0: ol 47 Page 76. of my Book, chere is a Paragraph tranſcribed from my Propoſal for the Payment of the Pub- 
A 1. incloſed with my Letter to the King of the 4th K 714. viz. © For ing on the 


« laſt War Two Years, viz. the Years 1111 and 1712, the Parliament gave 6 (6761. for Thir Tas Years, 
110 LW © beſides the Land and Malt Tax; and tis evident, that ſuch a fnking Fund: without: ores Expedient, 
ratim « will, in a leſs time, intirely diſcharge the Publick Debts : And, ſurely, this would not be a leſs Service to 
pay > Wl © the Nation, than the carrying on of any War only for Two Years; but ſuch a finking Fund, with an Ad- 
for 1 Wl © dition thereto, by the Reducement of Intereſt, would make a much quicker Diſpatch of the Work. And 


at Page 17. of my Book, I remark, © That a Yearly Fund of 500, ooo J. had been ſufficient to diſcharge all the 
« lik Debts (amounting, at the Death of the Queen, to near Forty Six Millions) in Thirty Two Years 
« Time, without any Reduction of Intereſt. But that it will now require a ſinking Fund of One Million 
½⁴ As to diſcharge the een Debt in Thirty Years Time; and that the longer we went on to in- 
« creaſe it, the Difficulty of diſcharging it would multiply upon us. I thought theſe Paſſages had been liable 
w o Exception, and yet Mr. Crookshanks, in his 6th Page, is pleaſed to make this Remark, viz. Thus, 
« zccording to Occaſions and Views, an ingenious Man may argue Pro and Cin, and not trouble his Head 
« yith reconciling Contradictions. My View in this, I think, was very honeſt and well meant, viz. To 
ſhew the great Danger of going on to increaſe our Debts ; and ſeeing no Contradi gion between my 76th and 
jch Pages, I was not able to gueſs what Mr. Crookghanks meant, till after reading ſome other Matters, which 
0 no relation to the aforeſaid Accuſation, I came to the middle of his th Page, and thereby I perceive 


Forty Five Millions, and in the faid Page 77- to be near Forty Six Millions, and yet in my Abſftratt at p. 87. 

[ frain to reduce them much lower. © He is therefore at a loſs what Anſwer to give to thoſe who ſhall 

u him, if I had forgot this Letter, or whether I had ventured to write at random to m Sovereign, or 

« full Knowledge of a Matter while in the dark concerning the ſame, or if my Zeal for my preſent 
t had made me forget the Reputation I had acquired; knowing very well, that Truth and Num- 

5 bers are always the ſame, and that 45 in Figures, muſt always be read Forty Five in Words. 


1. A Reader, who has the leaſt Candor, will eafily perceive, that where I mention in Page 17. the Debt to 
be near Forty Six Millions, and in my Letter to the King upwards of Forty Five Millions, that I do not pre- 
tend to give an exact State of the fame ; nor was it neceflary to do it: For in Page 77. Iam only ſhewing, 
a Deby even of Forty Six Millions, might have been cleared off in Thirty Two Years Time, with a fink: 
ng Fund of 500,000. per Amum. And, ſurely, by a near | an of the Debt, His Majeſty was as effectually 
i of what I chiefly aim'd at in my Letter and the Paper therewith incloſed, as he would have been 
Wl from the moſt exact Calculation of that Debt; and ?tis evident, that I did not apprehend my exact State at 

i ae 87. to be inconfiſtent with the Sum in groſs which I had mentioned in Page 77. or elſe I could eaſil 
Ide reQiied the fame ; and, I think, I have ſufficiently explain'd myſelf in the Title of that 4bftraf, in 
tur, b. theſe Words, viz. The National Debt ſecured on the Funds at the Death of the Queen, is mentioned in 
pan d we aforegoing Remarks to have been between Forty Five and Forty Six Millions; but, on Examination, it 
1 * appears to be leſs than the leaſt of theſe Sums. 1 | | 


$9 de 2. That Ara makes the Debt at the Queen's Death (rcluding the Civil Lift Lottery) to. be 
dg, i Suppokition 6321 64 64. but excluſive of the Civil Liſt Lottery, then only 44,279,912 /. 65. 64. on the 


with which I conclude that Abſtract, the Debt at Chriſtmas 1718, had been reduced to 
£:311,7694. on which Mr. Crookshanks, towards the end of Page 7. remarks thus, vic. He ſhould have had 

1. Money ready to advance for pp1ying all the Deficiencies in this Article viſible, and for anſwering the 

t of (M * Publick Service, before the laſt Sum mentioned could be abc for paying of the Publick Debts. ” This, I 
: think, is admitting the Fact to be true in the manner in which I have aſſerted it, as it moſt certainly is; 
ad upon the Shake I think, I am not, in this Particular, guilty of aſſerting Contradictions, nor is my Re- 


lonths 0 Wl Htation liable to any Blemiſh on that Account. 


Ee  __ OBJECTION 


his Charge ſtands thus, ix. That in my {aid Letter to the King, I mention the Debts to be upwards of 


e LW 


| BEE ar, od , A | 55 ; | . 5 ee hg 

M & s imploys the laſt Paragraph of his 7th, and the half of his 8th Page, to denjonſittte, tha 

the at the Queen's Death, in my way of computing, was 154,964 ( leſs than I have made ig 

| according to the firſt Reduction in my Abſtrat in pag. 87. occation'd by viſible Errors which I have commit. 

ted: And his Demonſtration ftands thus; v:z. 4 my firſt State I have ſwelled the Value of the Aunuities 
over and above the original Purchaſe, the Sum oo 


Bat in wy Aral 5 „ee 87. 1 ded uct on this 


* 


e e ee, ee 
b nn eee 
The Difference is — 3 135,964 2020 
x. All this is true, and yet I am guilty of no Error, unleſs Mr. Crookshanks can ſhew, that, at the Queen: 
Death, the Annuities were of no greater Value than the original Purchaſe : If this were fo, I then agree, that 
the Debt at the Queen's Death was leſs than I have made it, by the Sum he mentions ; but then che Debt 


in the King's Reign, will be that very Sum more than I have made it: For, in my Fourth State, I hate 
charged to the King's Reign, on account of the Riſe of the Annuities, the very Sum which I have dedufted 


> 
* 


p * 


in my Abftrath, p. S7. 


2. It is true, That in December, 1717. the Value of the Repurchaſable Terms was increaſed above the ori 
ginal Purchaſe, the Sum mentioned at the Foot of my Firſt State; but all that Increaſe was not after the 
Queen's Death, but part thereof before, vid. to about the Sum of 155,964 J. and the farther Increaſe d 
4259225 L 2 5. 1d. was from the Queen's Death, to December, 1917. In my Remarks, after my Fir 
State, page 60. I take notice of the Riſe of theſe Terms at ſeveral Periods of Time, and compute, that u 

the End of the Queen's Reign, it was not above 155-964. and Mr, Crookshanks takes notice of this toward 
the End of his 11th Page, in theſe Words: That this is the Caſe, Mr. Hutcheſon owns, by ſaying, pare 60 

Queen's Reign, the current Price of theſe Funds did not exceed 155-964 L te one 


e To the End of the 


« which was originally ad I think, I may, therefore, venture to affirm, that I have committed 50 
Error in this Particular, and, that Mr. Cpu hauf s Demonſtration ſerves only to prove, that I have deducdel 


in my Abſtract, page 87. Juſt as I ought to have done. 
CCT 
1 8 O JECTI oN | XII. 


MN Crookshanks, in page 8. recites the latter part of the Faragraph immediately following my Fourth 

| State, in the 6gth Page of my Book, and which I have alſo recited in the Second Paragraph of my At 
ſwer to the Seventh Objettion, Page 106. And then adds, * He muſt pardon thoſe who may think this to be 
nan affected ; e ” . And to prove this Affectation, he recites ſeveral Votes and Acts of Parliament 
relating to the Debt due to the Sufferers at Neis and H. Chriſtopher's, and Alſo to the Debt due on account 


of the Equivalent, of which he ſuppoſes I could not be ignorant. : 


se certainly ſuppoſes right in this laſt Particular; for I was not ignorant of thoſe Debts, and of what hid 
been done in relation to them, and have inſerted them in my Third State, as Debts for which there is is jet 
no Fund provided. But, ſurely, my Knowledge of theſe Two Articles, could no-wiſe inform me of Matte 
which had no relation to the ſame ; vic. What the Debt without Parliamentary Proviſion was at the Peace! 
Urresht and the Queen's Death. Surely, one muſt have great Propenſity to find Fault, who can do it with 
any Colour or Pretence. I am ſure, he has very wrongfully charged me with affecting Ignorance of Matt" 
which I really did not, nor do I now, know. f wiſh, that He, who could have been fo eafily informed; bil 
done what was not in my Power to do: I mean, To have ſtated the Debt which was without Parliaments) 
Proviſion at the Peace of Wtrethr, and at the Queen's Death, and al ſo to ſome fix d Period of the King! 
Reign; for the laſt Two Articles of my Third State are only gueſs'd at, and I was able to do no more. 
by this, Mr. Crookshanks would have gi ven the Nation as clear a View of the Debts without Parliamenti 
| Pfovifion, as I have done with relation to thoſe which are provided with Funds by Acts of Parliament. 
I will venture to fay, That this had been as agreedble and as inſtructive an Information to his Readets, 46 f 
one Thing which they have found in his Book. | , 040 e on 


OzjEcTION 


[ 1113 


Bogus Lies XIII. 


N that 8 m and remarks, That 
only | amounting ro 92,063 J. 7 s. was a Debt ap to the King's Reign ; and even That 
——_— aliens, That there is no Colour of Aden for charging the King's Reign with any 


Artide thereof, 


1 
of che reſt. 


the Time when it became due, incurred ſince the e s Death. But admitting that the whole 
Sum had bern incurred 8 will 13 that it is not t, and a Debt without Parliamentary Pro- 

of thoſe _ ts be any-wiſe deficient? and, as ſuch, have I rd rightly 

my Third State ? 7288 have I then . amiſs? or, What Occaſion have I gi his 

e to the faid Particulars? For, ſurely, I have not in my Fourth State (in whic 2 it is; 
ſh between the Debts applicable to the preſent and to the late Reign ſince the Utrecht Peace) 


= 
__ 


a d State, che wk late or 282 Reign. 


Us, in relation to my Fearth State, 
* made mention in my Proſece. 


at : | 
R. Creokghanks, i in Page 9. is aſed to expreſs himſelf chus; ; viz. © Viewing his Nights of 398,282 2 
a « 18 4. 64. ſet down Tak ird Stars an and takch from the Exchequer Accoenpe dated #4 17th of 
a 4 22 1717. it will 0 How carefully he has examined that Accompt; how juſtl he has hs ſtared 
; and, how e has drawn his Conchiſions, when theſe anos are tranſcribed. ” 
By barret oo ths 25 quer Accompt the Particulars which . 


Let che Reader examine theſe Pariculany, and he will find by the Dates, that every Article, except the 
firſt, amounting to 2, 364 , 15 -. 2 4. and the Debt on account of Hops, of which there is no mentich of 


Cn Part of the 2784851 18 5. 64. or, indeed, any er of the Debts mentioned 


Having now given my Anfwers to thi ObjeRtions made by Mr. Crokthanks to my Calenlations, and his In 
ferences therefrom, I ſhall proceed to * the Reader a ſhort View of the Particulars in Diſpute between 


the Abſtraft, at Page 87. by the Six following Kaen of which 
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4 Stirs, of the Increaſe, He the Peace 3 at N oft 12 
Part of the National Debt which is ſecured on the Publick Fund,, 
viz. The mcreaſed Charge on the ſaid Funds ſince that Time, exclu 
| foe of the Debt on account of the Riſe of the Abſolute Terms, and 
the e 20 Annum taken 1 th Funds F2 Foe at. 


ww 


Y an Seger in the r2th Yearof the ho Rego of the late a le itt! ag 4 * f 
is Article was omitted in does of my laft Book. $ 


By a an Act of the Iaſt Year of the late Queen, and of the 1ſt of. 
His preſent Majeſty, for raiſing 1,400,000 J. the Annual Sum of 
116, 373 l 12 5. was granted for 32 Years, to repay, by way of Lot- ( Es. LoL 

2 ich Debt, by the Exchequer Ac- t e Pas In 
| compeof December 195th; 1717. was reduced to the Sum ot VVV 
Article in my ſaid aib Stare was charged 33,080/. too much. 


„ 78 dy * 
By an Act of the xt of the King, the Fund A the . * 979.62 65 00 
Company was charged with the Sum of . 7s $22,032 : 04: 08 


By Two Acts of the Firſt of the King, the A gate Fund of 
the Bank is charged with the Payment of the _ Sum of 

Safes for Annuities, for raifing the Sum of 1.079, ooo: 00: 0 
s Article in my ſaid 4th Kate was computed 10,000 “ leſs. | 


By an Act of the 3d of the King, there is Proviſion made out 
of the Surplus of the Lottery Fun ls, for the "IN of ſeveral 
Deficiencies therein mentioned; wiz. L 1 

Fo 2 4. — 4 


For Arm Debentures, the Sum not aſcer- 
tain'd, but hich I compute alt 400,000. 50 48 
For Canada Bills, the Deficiencies of the 1 
Wines and Candles, and the Intereſt of the Four _—_— 00 10 
Lotteries, and Bankers Debt made Pri neipat. 
The Deficiencies of the Year 1716. 27714 16:0 
| — 1,500,412 16: 11 
The Amount of the Three laſt Articles i in my faid ah * — — 3,401,443 2 01 10 


/ 


4 
-$ 
3 


Tz Total Fs 6,380,465 01:07 

By my faid Fourth State i it was made to be only the Sum of 8 ; 51594395 01! 0] 
be Difference ariſeth hes | Nos Y 
By my omitting the Exchequer Bills . 1,200,000 : 00: oo 4 have 

And over-<charging,the Lottery 1214. 33,080: 00: 00 5 

Which makes the Net Omiſſion — | 1 — — 1,166,9 20: O00: 00 H 
Buy under. computing the rt Bank Annuities . 10,000 : o: 00 | El EVP Lou 
By under- computing the Debts — 1 e Ae 1,221,070 : 00:00 — 
. üs . 26" LES. 54,150: 007 00 rv, 
EV to the Omiſfion of the E xchequer Bills, and Under-Computation of the Firſt Bank 2 " | 
Objection . and II. and Anſwers, Page 101, 102. P 
Can, 


And as to the charging 44,150 l. too little in the Article of the Debts by the a of ws King, and 33,080/ 
too much in the Lottery 114. vide Objection IV. and _ Page 103. 


* 


B, 


113 


+ 1 
7 
- x 
- 3 


4 br ths Bafa th weer . M Cn enn R a 
to the Increaſe of the Debt, which he. admits to be "Real, __—_ the 
Utrecht Peace. 


pi. chit "and by his General Ac Accompe, he makes te fue = 
"Kathy the immegiarly preceding State, | make the fame to be only 15 


The Difference ariſeth thus ; viz, 


Nr.Crolghany has charged th GALA Eng doin h 

Ar ended this Deke inthe Arc of the Dee cane 2 
have is in e of t e Debt on account of oo: * 
Bin bythe Flute Accomp 1917. wulle This C_ ee; nan 
n chequer Accompt 1717. was redueed te 


— — 
— 


Detach ebenen rom: the en —1.— 
the — _ — 


As to my not charging | * c Lift Lonery i in a ade 1 having included it as auen vide 
Ane to Objettion V. Feet. 1. and Pago 104 Sd, Ah, + FF 


Aud s to my charging the ——— vide o vl. | and Ares, Pape nc 105. 
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ASTaTE of wo Difference hgtwery Mr. Crookſhanks and me, as to 
the Proportion of the Increaſed Debt ſince the Utrecht N, 
which ought to be charged t to the King s Reign. 


PI the preceding Srate 4, [bk hs 5 th ee e bo ho 7 ot 3.401, 4 01: 0f, 
But Mr. Crookchanks ſtates the ſame, omitting the Farthing, Pe ng - 43 55 es FER! 09 


— —_—_—_ 


The Difference Sell thas viz. 5 N VVV 1 


Be does not admit the 9 for A prey Debenenres, which I | 
have charged. at 4 % 1x 480,000 : 00: 00 


He 833 diſallows the C Bills, the Deficiencies of 
Low- Wines and Candles, and the Intereſt of the Four Lotteries { — 
= Bankers Debt made Principal, which I have charged to the 523,398: 00: 10 


King's Reign, as bei Wen Debt by an Act of 
te 3d of the King 7 E T2 . 


— — — 93398: 00 : 10 


Fer wiy charging 8 vide Objetion VI and 1 e 105. And for my charging the 
Canada Bills, &c. vide Objeftion VII. and Anſwer, Paragr. [> 2 3» 6. 14 Page 105, 106. 


3 th 


At Dtrecle, n 


"ION — „rm 
a 


"FS. 
D. 


* 


4 11 ile Dif erence between Mr. 1 11 
= the Prop of the Increaſed Debt. fince the Inga, Peace 


10 be dengel to Queen's Reign. So 
3 4 


e- 2 *  49905;38:00: 1 


Wannen | make the ae oY WE 2,979,020 90 N. 
N 1 1 3221 IJ * ü 


1 ; 


Mr. Crookehenks chargeth the Queen's 


Think: 
chargeable to the King's Reign benz e 04 


And al ſo with che Canal Bills, — Ta Webs SS 
and Candles, 


and the Intereſt of the n e 


| Date wade Prin which I have to the Ki gn; $25,398 : 00: 7 828 
ſame to the 's Reign ſince . . | 
— n Fretence —— 108 26616 


1nd tC Lies i re vide Apfwer to 0 
. and Page 104- 


is Charging the cl. Bill, vide Ane. to Optics VI. a 4 and Page 106. 


SEESELRESSESELISRETSETSSES SEU GAG, 


| E | The 

. ſent P. 

k Vile of Aale Tens December, in Al 
Ty he in 1717. as 

T my Firf State, was = Bien; 15: : 05 A 8 

The Redeemable Debt, at the fame Time, adding the tee : from T 

| nercompure in my fad Crd te, was = 8 09 1 

— —— 2484552 10: The 


The ar Debt, fince the Death of che 
| has beth increaſed _ . 


| By Geral Af of Puliamens, aby the preceding Stare 4, 3.41446 ol: 0 


By che Civil Liſt „ which is become a Publick Debt, in) . x 
uence of the Act for raking 120,000 l. per Au. . 588,120: 00: 00. 


e following Sums ; wiz. 


thereof as ſhall be wanted) from the Funds of the Ban, to make oat 
good the Civil Lilt 700,000 I. per Am - LY 6 x 

Increa lue of the Abſolute T December, 3 il 
ER LC gie R eee nl 


n dere, 


So that, if chere bad not been this i; the PaliamencaryDeb due at the 2 
Queen's Death, had been reduced in Detember, 1717. to DOPE 


| Bat bad the Eſtabliſhment forthe Civil Lit, and the Value of che Abſalure 8 | 
remained as they were at the Queen's Dearh, and no new Debts added, and the De- 77 
| ficiency of the Funds Anmually made accarding to Parliamentary Faith, the 1,768,143: 06:6 


Debt at -Chriſtmes, 1718. ls have been reduced, altho' the Yearly Imre 0 Long 
- temained, as in the Queen's Time, above the farther Sum of 5 | | 25 — 
And then the Debt at Chriſtmas, 1718. had been under =, 4244674619 199705 


ho relation to this Str, vide Objeftion X. and e. "P 109. 
This 


r A 
This Reduction is 44.130 L lower than I made ig h my Abfraf? at Pare 87. the Debt by the d of the 
King having been ſo much under-charged in my Fourth ove, mw acordingly 1 the Laid Ah 2 * 1have 
before obſerved. to the -computed in the ſirſt Gant. ics, that now [3 wt 
gel N 

ary Debt of 


? 


* 


| 46,aodo01. under 
on ande Debt n Queen's Death, as to the increaſe fince, it makes no Variation. 
Befides the aforeſaid Increaſe of 8,248,990/. 31. 84. which is part ef e Pailh 


e good the Civil Lift, befides the 35,6001. per Dirvn Suin for the Civil 
Les of hes : 28 a Debt in a ſeparate 3 Article; gan has been, or 

reger t Yearly Sum, is certainly equivalent to ſuch a Debt, as thoſe Pa J . 
r Nr ee Or RR Eg 


But altho the Parliamentary Debt be -increaſed fince the Queewe Death, as I have before ſtated it, yet 
| do not, nor have Jever affirmed, that the National Debt, with and without Parliam Provifion, is 

Aly increa fed; for by the States in this, and in my former Book; it @ppti Far the TJobi on account 
of Army-Debentures, Suma. Bills, Vr. amounting to the Sum of A 801 00 f. 40 6 Was fot cont! 
but only provided for in His Majeſty's Reign ; but the Increaſe hes mixhnciitaty De | 
made it: But whether the Increaſe of the intite National Debt, wi without Ptoyifion of Funde, ſince 
Queen's Death, be as much, or fnbte, or leis chan the Inereaſe of the Parliatnetitary Debt, 1 cannot determ 
Nor dan it ed, without knowing what the Debts without Parliamentary Provifion were at 
Queeti's Death, and what the ſame were at Chriffwvas, 17 if. RE we: e ne 

| have ken notice of Mr. Cyusiabuntvs Rethark on the concluding Article of my e 87. and the 
. foregoing State being liable to the fame, fl tle i in tis ich, e * He ſhe d have had Mo- 

« ney ready to advarice for ſupplying all the Deficiencies in this Artie viſible, and for anfwering the Publick 

« Service, before the laſt Sum mentioned could be ſaved, or paying of Publick Debts.” I preſume, Mr. Creok- 
laub did not intend this as an Objection to the Truth of any of the Articles 01 my Lid Afra, | 
ſhew, that the want of Ready Money has neceſſaril ocolon'd the State of our Debt to be as 12 is. 
Be this as it will, it has no relation to the Matter in Diſpute between us, viz. Whether the Increaſed 
P:liamentary Debt, fince the Queen's Death, be, or be not, as I have fared it? and whether, on.the Suppo 
don I have made, the Debt due at the Queen's Dearth would have been reduced 10 low'as I have ſtated it ⁊ 
However, I ſhall acquaint Mr. Crookrbavks with what I think might Have been done, very much for the Service 
> the Narion, even without Ready Money. © 5 F SOT Lan a 


The State of che Publick Debts might have been taken into Conſideration, in the firſt Seſſions of the pre- 
{nt Parliament, and a Price might have been fixed for the Abſolate Terms; by which there would have 
been ſaved to the Publick, what the ſaid Terms have fince increaſed in their Value, | 


A new Fund alſo might have been provided, ſufficient to anſwer the additional 120,000 1. per Aunum for 
the Civil Liſt, and to make good all the old Funds, the Annual Sums they wete originally 1 for; and, 
from Time to Time, new Funds might have been provided fot new Debts, ſufficient to diſcharge Principal 
add Intereſt in Thirty or Thirty Two Years Time. „ „ | Ns 


| The Conſequence of this would have been, that a very great part of our Debt would have been diſcharged 

n Twenty Five or Thirty Years Time; and then a Reduction of Intereſt e's would have raiſed a Fund 

lufficient to clear off all our other Debrs, in a ſhorter Time. This would have been no preſent ill Proſpect of 

3 and if the Parliament at any Time ſhould think of a quicker Diſpatch, had been a glorious Pre- 
tion for it. 5 8 ph HS 


ne. 


The Method of raifing the Publick ies by Mottgaging, which was begun early, is the chief Occafion 
oat prefent great Load of Debt; and I wiſh the Method of Ingrafting, which has been of late much in 
ule, may not render the Diſc of them utterly impractieable; and how difficult ſoever the finding of 
den Funds might have been, at the Times the new Debts were created, ſurely it is not more eaſy now, nor 
vil it become fo by a longer Delay. x. 25 


a 


Dee 87. to inforce, as much as in me lies, the providing of a Sinking Fund ; and my Thoughts in relation 
t this Matter, being the fame as they were a Year ago, I ſhall here tranſtribe part of the Paragraph which 
mnediately follows my ſaid Abſtraft at Page 87. viz. © I have in Page 77. mentioned, that in Virtue of 

karliamentary Faith, there ſhould be a new Fund provided to the Amount of 600, oo0 J. per Aunum, and, 


* Clear off alſo the Principal increaſed Debt in Thirty Two Years Time, will require above 320, 000 J. per 
%pht to be raiſed, cannot ſurely be complained of; eſpecially if this ſhall be found a neceſſary Encourages 


went to ſuch a farther Reduction of Intereſt, as, together with the ſaid new Proviſion, ſhall be ſufficient to 
aſe a linking Fund of One Million per Annwm. ”* - 1 | | 


F. 4 


145524. 162. 2 dl. dur ih Dectmber, 1717; there 1s 85 gq04 ferries taken raja the of the 
amwer e y | 


_ pe 
. We 


but only to 


My chief View in this State, and what I have ſaid About it, is che ſame which L had in my Abſtraf at 


* indeed, there will be wanting above that Sum to anſwer only the Annual. Payments, but to do that, and to 
: Am and therefore a new Fund of near 280, 000 J. per Ann. leſs than what in Virtue of Parliamentary Faith 


L # 
A * > - —_— 
a — „ EAA ns We th 


A 2 E P_ P 
ONE oor et I, 
0 wa Ti 
— — 


3F 
j 
1 
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ne e h 710 


| ACouvitron 3 the 1 Tears enth | 


and the-Two Tears ending Chriſtmas 17 18, asto the Money raiſed 
aud Debts. contratted in them; and the © 1 Mferetice betw Ween 
"My. Crookſhanks and me in relation to the ſame. inter en? 


| „ Wh « #8 . oY { 25 to boy * 4 1; F 
Re in the. Tes ard Lear b che Land Tix of 2 5. in they T1 wad Sir sg 
| Pound, and the Malt bie 00: 00 


By the Exchequer | Bills 1713, and Lottery 1714. 200000 f 00: % 


Raiſed in the T -T * FE the 
nee 5 oY in SEE 0 


"Raiſed for Fa: yment of the Arrears due to the Army, =: acti 6H 


23 16. "Cools Bills, 0 2 the Four a. 6 N 2107 MY Bae 
Wines and Candles a , ne > beer 2 ye 1 


Raiſed more in the Two fielt 4 in the Two laſt Years n NEL Þ 159,587 : 2 03:01 


And ſo much exactly had been the Increaſe of the Debt in he Two firſt more than in the Two laſt Yem 
2 the Pond in he fes rt, a thre as f 50 rg lt Ten 4 and had there been a Land- Tu 
Me in the r wo firſt, as there was in the Two lat cars, e Ne oo rey re 


4 ih N Debt: was increaſed in the Two firſt ren; 
by the Exchequer Bill 1713, 2 and the Lottery 1714 k 2;6600;605 | 00:00. 
or 


By the Fræmium 5 the Money advanced on the Lotte . 5 5 
4962 ver and a oe the Money received n 57 22 400.00. 9 3.0 G 100 00 70 10 
i arliamentary Debe was increaſed in the Two laſt Years, by the Proviſion made e 7 a0 L 
1 3d of the r 52 16:11 ey 
"Increaſed more in the firſt, than in the Two laſt Years : 1575,87 : 03:01 Ton 


But the Difference of the Money raiſed i in the Two firſt and laſt Years, was only 5 1594587 : : 03:01 


— 


The remaining Increaſe of Debt i in the Two firſt more than i in the Two laſt Years, | * 
"re? occafion'd thus; viz. . RON OY og 
By raiſing in the Two firſt Years els on the d. Tu than was 
done in abe Tuo lad Tears, and ſo much more by wah) — 940, oo: : 09 : o 
1 55 than had been otherwiſe needed 
the Premiums given on the Lottery 1714 more Mn the "5. 476,400 : 00: oo 


Money —_—cﬀciqch 4 1 
| | 1,416,400: : 00:00 


The Queen lived but 16 Months after the Peace; ſo that by the Two firſt Tears of the 2 Mr. 07 
Hanks mult mean the Two Tears commencing Chriſtmas, 1 12. and 3 — 17 @ As of which the fir 
Three Months were before the Concluſion of the Peace, * the laſt Five after the Queens Death. No Troop 
were disbanded, and few Ships diſcharged; till after the Peace, and there was Time required for the my it 
which e * Expence of the _ 22 84 Years. 3 0 a 

By Mr. Crook/hanks's Compariſon in his 3d Page, he makes the Money raiſed in the 00:0 
Two Tears, to ene the Mone rai ed in the Two — Han the Sum of d 2,160,00 


But I make the ſame to be o y e e . 1 159.587: 03:01 


—_— 


— n — 


The Difference between us ariſeth 3 vin 
Mr. Crookshanks had forgot the Act of the 3d of the king, 


— OT, wende Zo LY 
An charged the Civil Li tter as a De then affe | In P 
ing the Publick, —_ I difallow _. : 4 . $590,000 : Da: 00 . . 2,000 412: 46: 11 , © 
Mr. Crookſhanks, in his faid 3d Pa e, e the Increaſe of the Debt in the laſt rer 90760 adva 
Two Years to be nothing, and in the firſt Two Years to be | 357994 Thn 
f A. Imake the miar dernen the Two firſt and Two laſt Years to be only * 1,575,987: 03:01 
Thi: — | 175 


By Mr. Crookſhaykss omitting to has the laſt Two Years 
with the Sums — for 17 f the Act 0 che zd of the King, $1,900412 16: 18 
amounting 8 

And by his ang the Civil Liſt Lottery with the latins; 
given for raiſing that ms as a Publick Debt at that Time, : 633,010: 00: 00 
which I diſallow . — — 25,133,422: 6: 


In relation to this Srate, wide Objeftion VILL and ale. Page 107. C oN 
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4 V the aforegoing, I think, it does appear, that the only Omiſſions, or Errors, which I have made ii 
1 my Fourth State, are the Exchequey-Bills of the 12th of the Queen, which I have admitted to be = 

. Error, and the under. Computation of the Firſt Bank Annuities in the Firſt of the King ; and that in the 
ud of the Debts provided for by the 3d of the King, 'I have charged his Rei , as to the real Debt, with 
* 10130 0 too little, and in the Article of the Lottery 17 14, have charged the Queen's Reign with 33,080 l. 
— too much. N ED "1 1 | | 9 
H N . ; 5 | 


| ks wo thoſs Calculations which Mr. c N pretends fo have demoniſtrated to be Errors, I think, I 


— have ſhewn that they are demonſtrative Truths: And as to thoſe Particulars wherein we agree in Facts, and 


lier only in our Reaſonings about them, every Reader muſt determine for himſelf; but, I believe, it will 
be generally allowed; that my differing in Opinion from that Gentleman, is very far from being a Blemiſh 
„%%% FAITE IO HL PIs | F CAP LEG Pas 33 

* the . 1 think, I may affirm, with great Truth, that I have ive JAR. ſt Occaſi A Mr. Crook \ 
ba for the ſevere Reflections and Inſinuations which ' 4re to be foun; Abit ih every Ns of his Book. 


7 am able no otherwiſe to account for it, but that his chief Defipn was not to ſet the Truth in a clear and 
n eaſy Light, but to paint me out in the moſt diſadvantageous Colours his Pen was able to lay on. 50 
3:00 = Towatda the latter part of his th Page, he mentions the Duty of an Accomptant. viz. « That he ous! 

23 :01 WWW to fix the Scales . and determine e e which ſide the Bes falls. b How Tell he himſelf hat 
— Worried this Rule, will plainly appear, his general Treatment of me throughout his Book; and, in parti- 


alar, by the different Method he obſerves in 1 the Debts ſince the Utrecht Peace to the late and 
preſent Reigns. This, indeed, will no- wiſe leſſen his Character as an able Accomptant, and a moſt hearty 


Advocate for the Cauſe he ingages in; but, I am perſuaded, he cannot think that he has, in this elaborate 
Treatiſe, ated the Part of an impartial Arbitrator. 182 


As to what Mr. Crook-hanks mentions from the latter part of his gth, to the laſt Paragraph of his 1 1th Page, 
it his differing from me in Opinion in ſeveral Particulars of Politicks, Trade, Exchange, and ſome other Mat- 
ters, I ſhall not give myſelf the Trouble of any Anſwer ; being perſuaded, that thoſe who have confidered 
what I haye already wrote about theſe Particulars, and Mr. Crookshants's Objections to the ſame, will either 
think, that there is no Reply needed; or will not be ſatisfied with any which I can give. Beſides, ſome of 


theſe, Matters are of ſuch a Nature, that to diſcuſs them as they ought, would require a much longer 
Treatiſe than I am ar preſent diſpoſed to write. 5 


If Mr. Crookshanks, and his Author, fo famous for Political Arithmetick, c 
mul Income of Eng/and, and adding Scotland thereto, amounts to Forty Four Millions, as he mentions in his 
2th Page, and that it is to be aſcertain'd and come at in the way of + ax I will readily own, that it will be a 
rery great Relief to a conſiderable Part, not only of mine, but the Anxiety of the whole Nation ; but in ſuch 
Cafe, I would beg leave to offer an Amendment to his Propoſal, viz. Tnſtcad of paying off part of the Debt 
aly in Ten Years, that the whole might be paid off in One Year and a Quarter. | 


an make it appear, that the An- 


In Page 12. Mr. Crookchanks expreſſeth himſelf thus, viz. © But ſeppoling the worſt, that the Nation ſhould 


+ 46:11 ' main ſome time paying an Annual Intereſt for ſuch a great Debt, I have this Comfort, the Proteſtants have 

— Advances the Money, and leave it as a Wager, that the Proteſtant Succeſſion ſhall remain firmly fix d in the 
00 | Three Kingdoms. ff he be really of * that a Load of Fifty Five Millions of Debt on the Nation, 
0j : 01 a great Security for the Proteſtant Succeſſion, L am ſurprized that he himſelf ſhould hint at an Expedients 


. — it off, and begin the 1 I have tranſcribed fo inconſiſtently with his Opinion, viz. 
e the worſt 3 as if the Continuance of our Debts were a bad thing, when he thinks it to be a real Support 
Ne Proteſtant Succeſſion. And I would gladly know, What thoſe Inti mations of mine are, which in his 1 
ze he compliments with the Title of Valuable ? being fure, that I have given none for the Continuance of this 
Debt upon us: And, according to the Opinion he ſeems to be of in this Page, he ought to have publiſhed the 
10 bitter InveQtives againſt me and all others, who have been endeavouring to deſtroy this goodly Fabrick ! 


16: 1 $ glorious Security ! 


G 8 But, 


_ , Ufrartily with, 26 have long Gong f, has of 


Leſſion of a 


leſfening of their Taxes. 


Imi 


Friendſhip which is at preſent bete: n being 
Again; and that there may a King ariſe who k And, ſurely, in all Events, it will be a 
rabeft Wiſdom, ſpeedily to put the Nation in fach Circumſtances, a> may effectully convince all Pi 
— States with whom we have any Treaties, that it will be their own Intereſt faithfully to obſerve them. 
: * ö ; 


the ſeveral Adv 


That if, from this _—y— 
e ſhould ſee ourſelves in a State of the utmoſt Inſecurity, without the 


n ſentment, to the Loſs of the Wealth and the Honour of the Nation, whenever our preſent good y 


[238 ] 


| But, indeed, in this, as in many other Matters, I think very differently from Mr. Creokſhauks ; and d 
Bite would be berter able ro ſupport the Proteſtant Succeſſion, than when incumbred with 
Fi five Millions. - - af this were our Situation, it is evident, that the e would be immediately a 
fince the Nevolution, and that the Government would hax: 
| without vither Land or Malt-Tax ;\and incaſe of any wy 
raiſe within the Year the neceſſary Supplies: And this, I think, way 
— iturd us. But in our preſent Situation, if we ſhouldjs 
as either of the two laſt, I would gladly know from Mr. 2 What he 
for the carrying it on, from thoſe with whom his Wager is depoſited and, By 
necelihry Sepptics for fach War could be taiſed for any Member f Tears? 
at . 'Provifion had been made for che ſpeedy Dip 
arge U all the Pablick Debes, in the firlt Scilions of this Parliament ; being perſuaded, that it would han 
been then found a much caficr "Taſk than it will at this Day; confidering how much, not only the 


+ * 


ſcontents of the Nation have ſince increaſed: But Yeſterday is not to be recalled ; —— 
To do the beſt which can now be done. And, indeed, I am not without 1 


but the Di 
yerhuaing, is, 


s, but that what the 


- 


= =p the Britiſh Parliament at their next N 
"X1 


off its infupportable L | 
It is not long ſince the Affairs of France were in a worſe Situation than ours at preſent are, but the Scene 
not a little changed of late; the Debes of the Crown being, in effect, diſcharged, and the young King in ti 
Revenuc, than cver his Great Grandfather, Lewis the XI Vth, enjoyed, * 

| CR And the Diſcharge of theſe Debts is attended with this plorioy 
thar the Capi bas already felt, and the whole Nation will ſoon feel, a confideril 

s as t the Di which not many Months ago ran very high, the 

; his Royal Hi $ the Duke of Orleans having, by the In 
which were againſt him; and to which, I belien, 

he has ſhewed to thoſe who were lately concertel 
m, he has ated with the generous and noble Sentimem 
Letter to the Reman Senate, after the Defeat of th 

e {s he has already made, that in kei 

fince the firſt Eſtabliſhment of their 
Prince, that we have 


Years the 


ſeem to 


im ble, that it ma def 


If theſe, or fome other Conſiderations, rn g enough 
conquer that Spirit of Diviſion and Diſcord which is out amongſt us; but if, inſtead tl het he Welfar 
of our Country, and the Happineſs of mnocene Potterity, muſt ſtill give way to Party-Quarrels and Reſet 
ments; I wiſh it may not be a fad Freſage, that the Day of our Deſtruction is drawing nigh, and that ti 
Things which belong to our Peace and Preſervation, will be fatally and-finally hid from our Eyes. 


may therein ſind fome Hints, which he may improve for the Service of his Country. 

— expreſs'd myſelf in a Committee of Ways 1 

3 and I wiſh there may never be again, fo juſt an Occafay 

às there then was, for the like melancholy on the Situation of our Affairs. Afﬀet taking notice 

which would have accru'd to the Nation by raifing the Supplies within the Tea! 

proceed thus, the latter end of the Third Paragraph in Page 28. © Britain had been then the Ji 

of all her Friends, and Terror of her Enemies; and had effectually held, what we now only pretes 

4 to hold, the Ballance of Power im Earope ; our Peace might in Reality have been, what we bi" 
yet only Voted it to be, Safe, Honourable and Advantageous. LES Econ RL 


„ 


agreeable 


we turned our Eyes to the hu Situation of our Affi 
t of any Foreign Allian® 
A and ntterly unable to protect ourſelves. ing intirely for all that was A. bs en or 0 
* ſtiass on the Bene Fide of our ne made Friends ; for that, by the Debates of that Day, of ny 1 
„ flves 2 -People, unable to ſubſiſt, even in a Time of Peace, without runni in UE 
4 And chat, if che ing on of the laſt War was, as we had Voted it, become impraQticable, the Begin 
«* of a New one would be much more fo ; and that, as a Conſequence thereof, we muſt ſubmit without 


* ſhould think fit to require is of us. 


(6 
| [1 


with a 


("119 ] 


That theſe were dreadful Confiderations and 
i chey had fo long continked. © | 3 


« Thos Topcka wer f. large dilcord on, and the Truths af, were t id be 
e | 00 evi ent to condi, 


of this Haran was, e ene Yer ting PETE 
[ alteady led us — 2 Brink of Ruin; . a eee 


in — Time, effectuaſiy to dear t the Work, tho difficult, 
of Twenty Five Years Continuance, was 
crations, if wy n be thought ſo, 


| EY 


ought to rouae the Naim Fm that Lethargy in \ which 


ich was: 


nde firſt Pavagyaph of Page 29. \« IF che aforegoing Propoſal, or ſomerhis which il aafivee the Eis 
u chereof,, be not camply'd wich, tis 00 be feared, that ſome Years hence, vin whe wil fee muſt be 
« ſubmitted to; and then we ſhall have as much Reaſon to regret our Non-compliance in this, as we have 
« now to regret ann Neceſſity upon us. 


Iden ald recommend to the Reader the Peruſal of my wy Romer 5 the Eo of my Catlin ofthe 110 


of 1717, which I believed very proper at that Time, far from being unſcaſonable 
« and the following Paragraphs thereof ſhall 3 this Treatiſe. * —— other Arguments! in 189150 


5 rede the Fropitors ofthe Pad to concur in a Reduction of ae. I] mention; 
in fal | 
Gag 4 It alſo Ge pe Confideration of theſe Gentlemen, that their Eſtates are more expoſed than any 3 
glorion u to be affect ick Diſtreſs. As for Inftance, ſhould the Pretender ever — aged in any Attempt, 
deratle the 1 the ſirſt Sacrifice to his Rage, . and the Money 1 was expreſly given to defeat his 
b, cher Fretenfions, would never by him be eſteemed a Debt of Honour. But, without ſupp ng ſuch a general 
© Calamity as this, the very eſs of the Publick Debt is no — . Alarm to how who are the 
% Proprietors thereot; for if the Burthen be already inſupportable, what can be the Conſe uences of going 
* on lome' few Years more in the ſame im — > Arg And if ever it ſhould come to be our unhappy 
ntiment a Caſe, that either the Nation, or the tors thereof, ſhould be undone, tis eaſy to determine how 


* this Point would be decided. 


— Rok dents that their Diftates contributing noth nothin whe Expence ot 
© the Publick, are become extreamly invidious, as well to the Trading, as to the Landed Intereſt ; and whe- 
ther, therefore, it will not be F and gain the good Will of boch, by the 
a Service which is now expected from chem. 


And after mentioning what appeared to me, to be a reaſonable Encouragement to theſe Proprictors on the 
Part of the Parliament, it follows, in Page 10. pric 


© A Conduct of this Kind, is, ſurely, in itſelf, Ge ighy ju and reaſonable, 8 ſeems abſolutely neceſſary 

* to give ſuch a Sanction to Parli rietors of the Funds may reaſonably expect, 

L | to incourage their hearty Concurrence in 85 — propoſed to, and expected from them; for this will 
effectually convince them, that the Parliament is in carneſt determined to diſcharge the Publick Debts. 


bs But if a Conduct contrary to this be held, will i it not give juſt Reaſon to ſuſpect, that there is nothing 
* lefs in View than the Diſcharge of the Publick Debts ? And that all that is — by the deſigned leſſen- 

* ing of Intereſt, is only to provide new Funds for ſuch new Debts as the ill Management of a Miniſtry ſhall 
* think fit to bri pas the Nation? And fo a Fund of Three Millions, which at the Rate of Six er Cent. 

© per Amum, is ſufficient to anſwer the Intereſt of a Debt of F ifty Millions, at the Rate of Five per 
Car. per Aunum, will be ſufficient to anſwer the Intereſt of a Debt of Sixty Millions, and at the Rate of | 
Y — 2 Cent. per Annum, to anſwer a Debt of Seventy Five Millions. 


And in this manner a Miniſtry may be able to increaſe the National Debt to a Moie 
* more than it at preſent is, m_—— any new Taxes on the People : But if the Debt ſhould iy 
* increaſe to ſo monſtrous a LOS on _ of Intereſt to ſo low a Rate, and without any new Pro- 
© Viſion of Funds, will there be 2 Polfibility for the Diſcharge thereof? And it is very eaſy to 
eſs, what the Conſequence would be, if the N — once ſaw that © were to groan, not for a few 
but for Ever, under fo i a Load: Therefore, tis i impoliible to hope, that the Proprietors 
N * the Funds will concur in the 1 their own preſent Income, HAR they have any Grounds left them 
| to ſuſpect, that this will be ſo far from ſecuring to them the Repayment of their Principal, that inſtead 

"then, it 2 be a moſt effectual Method intirely to defeat the 6 fame 
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HE Paragraph to which 1 whe ; in my Preface to this Treatiſe, a which is caftibed' by Mr. & 
ſhanks in the gth Page of the Treatiſe publiſhed by, him, begins the fin th Page of this Ce, 


See She as I did in Jah 1718, and haye not fince as me 1 MO "9, en 
ich gives me the leaſt Reaſon to alter my Pini T dnl n 6 at bog b 


ie cc at, That Mr. C Ai gigs 20 TN 
155 my Fourth State, ** the Increaſed B. fince the Utreciit Peace, to December, 171 e 
covered only, that I have made the ſame, not more, but leſs than they really are ; which is, ſurely, an an 

the right Side : 15 he admits it to be to the Prejudice of my own Argument. I am, therefore, 1 ahink; intire- 

ly clear of the unjuſt tation he endeayours to lay me under, viz. the ovet-charging." or over- leading at 
his Phraſe i is, either the late or the n Reign in this . 


1 


N. B. a? 39. the e Licutenants ind Enk ef the 8 Ren nds of Face of ee . 

com is the Number of thoſe SEL in 9 Regiment; So that there is an Gref. em 
tion in that 5 nh 12 Lieutenants and 12 Enfigns ; and this makes a ſmall Variation in the ſubſequem 
Calculations which are made therefrom. But the Service for which that Treatiſe was intended, being noy 


over, it was of no further Uſe to "INE. _ — ; WERE remain * 48 * were firſt ey 
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 South-Sea Company, 


vp AND THE 


| Bank of England, 


TO THE | 


JHousE or COMMONS 


SHEWING, 


The "M4 ss to the Nem Subſcribers, at the 1 


ſeveral Rates in the ſaid Computations : 
mentioned; and the GAIN which will 


thereby accrue to the Proprictors of the 
Old South-Sea Stock. 
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HE N the PROPOSALS of the South-Sea Company, and Bank of 
England, came into Parliament, altho* I lik*d neither, J inclin'd moſt in 
Favour of the Firſt ; believing, a great Capital leſs dangerous in the South- 
Sea Company, than in the Bank; who have a Power very like that of Coin- 
KERR ing Money. I had alſo ſome Hopes, that a Time might come, when the 
Bank, for a valuable Conſideration, wou d be diſpos d to Sell their Property, and leave 
the Parliament at Liberty to eſtabliſh a National Bank; which I am thoroughly comvini'd, 
mud be of the greateſt Importance and Advantage to the Kingdom: But in the Pro- 
preſs of this Affair the Dangers from the South-Sea Company have appeared to me, 
4 great as thoſe I apprehended from the Bank; and the Hopes I had, of ſeeing a Na- 
tional Bank eſtabliſbed on the Foot, I wiſh, are intirely waniſh'd: For if the Bit I. : 
ww depending paſs into a Law, it will be in the Power, and, no doubt, in the Incli- 
ations of the South-Sea Company, to ſwallow up the Bank, the Eaſt-India Company, 
and the whole, or as much of the Trade of Great Britain, as they ſhall think fit : And 
there is reaſon to apprehend that their Influence will be ſuch, that all future Parliaments 
vil be only Grand Committees of that formidable Society: For computing their Capital, 
when encreaſed as Projected at 500 |. per Cent. it will be equal in Value to all the 
Lands of England at Twenty Tears Parchaſe. 85 
Theſe, and mam other foreſeen Miſchiefs, will be the inevitable Conſequences of this 
Bill, if it paſs into a Law; beſides thoſe which are out of the reach of Human 
Hreſghit. It is, certainly, a very dangerous Experiment; and ſeems to bid fair, for the 
entire Subverſion of the Britiſh Conſtitution. | 5 
This is the Light in which this BILL now appears to me; and under that Convicti. 
mn, I ſhall, in the ſtrongeſt Terms, Proteſt againſt it; and ſincerely wiſh, and heartily en. 
devour, That it may never have the laſt Sanction of the Houſe of Commons. 
I have always expreſſed the greateſt Zeal for the Payment of the Public Debts ; 
and there is no Proportion, were it a Moiety of my Eſtate, which other Gentlemen will 
foree to, that I ſhall not heartily Concar in: But to riſque, at once, the Liberties 
f Britain, by making the Path to Arbitrary Power plain and eaſy, is a Meaſure 
Which I never can come into: For ſo great a Company, under the Influence of an ill. de- 
guing Miniſtry, if that ſhould ever happen to be our Caſe, may load the Nation with 
heavier Chains, than the Debts we are endeavouring to Diſcharge, by their Help; which, 
m perſuaded, might have been, and may ſtill be done, without their Aſſiſtance; and more 
jo the true Intereſt of the Nation, and the Honour of a Britiſh Parliament; ho“, perhaps 
"lt to the Raiſing of ſuch immenſe Eſtates to particular Perſons, as have been created 
y ? Jon Weeks; to the juſt Reproach, in my poor Opinion, of the Scheme which is now 
ſued, | 
I ſhall, in the next Place, beg leave to obſerve, That the Offers made by the South- 
X Company, and the Bank, and the great Struggle between them, for the Preference, 
ve me reaſon to imagine, That they had a Proſpect of Raiſing theſe great Sums, on a 
did Foundation of the real Valne of their Stocks; without any Detriment to themſelves, 


to the New Subſcribers; and the Pamphlets which were afterwards wrote, and what I have 
9 B 2 heard, 


heard, either. within or without Doors, having been generally deſigned in Favour of ane ,, 
the other of the ſaid Two Companies, have been far from ſetting the Matter, to me, ; 
any clear Light ; and it was this which put me upon mating the following CAL cr 
LATIONS; and, I believe, they thay be of ſome Uſe to others, as they have bees g 
wſelf, in forming my Judgment, in relation to this Matter, I was, indeed, in Hoe, 
that they would have been delivered this Day, at the Door of the Hoùſe of Commons 
being ſenſible, that a Subject of this Rind, which conſiſts ſo much in Figures, require; 
ver) deliberate Conſideration. But I have done my utmoſt to finiſh this Work, and 5 
diſpatch the Printing of it; tho“ I did not apprehend, that the B L L would hade bes 
in ſo great a Forwaraneſs, as I now perceive it ib. ans bl. 
If the Computations I have made, are right, it is then evident, That the Gains of th 
South-Sea Company, in Trade, muſt be immenſly Great, to make Good to the New NA. 
ſcribers, at any high Rates, the Principal Money advanced by them, with the Interef 
7 4 |. per Cent. per Ann. F there be any ſolid Foundation for ſuch great Amt 
rofits, muſt they not ariſe from the Advantages granted to the Company by this Birty, 
or from ſome others, which they may hereafter expect from Parliament? And if ſo, 31 
not evident, That for Seven Millions and a half, which the Company are to pay to the Py. 
lick, they will Gain over and above this Sum, to the Amount of above Six, Foarten, 
Twenty Two, or Thirty One Millions; as is explained in the following Calculations : Aut 

can à Britiſh Parliament Anſwer to their Country, the making of ſuch a Bargain? 
But if the Truth be, as I verily believe it is, That there is no real Foundation for th 
preſent, much leſs for the further expected, high Price of South-Sea Stock; and that th 
Frenzy which now reigns, can be of no long Continuance in ſo cool a Climate; and n 
a People hitherto ſo juſtly fam'd for Wiſdom and for Prudence; I ſay, if this be the Ca 
is it not the Duty of a Britiſh Senate, to take all neceſſary Precautions, to prevent th 
Ruin of many Thouſands of Families; and, that our Weekly Bills of Mortality, ava a«t ie 
filled with large Articles of unhappy People, who have Hang d, Drow#'a, or Shit ties 
ſelves; and, Tra, #0 honeſt, good-natur d Man can enjoy, with Comfort, an Eſtate, bn 
immenſe ſoever, rais'd on ſuch a Foundation as this. NO ONT AST 
Bat, ſarely, in all Events, Care ſhou'd be taken, that the New Subſcribers ſhow'd jn 

ſuch a Price only, as is neceſſary to enable the Company to * the Money ftipalated forth 

Publick; and can the Proprietors of the Old South-Sea Stock. with any Pretence to Caſa 
ence, deſire more, than to lay this whole Tax on the New Subſcribers ; and to ße entireh & 
quitted thereof themſelves, with a very competent Bounty, for their Trouble, in this Unia- 
taking ; and to enable them to Reward the great Projectors of this glorious Scheme! and 
the foloning Calculations, it will fully appear, That this may be effected, by a Sabſcript 
at 150 |. per Cent. l 2 e 1 

It f „ be the univerſal Opinion within and wit haut Doors, That the preſent Pr 
of South-Sea Stock is much too high: It is, certainly, in the Power of the Parliamed, 
to check it; and if what I have wrote ſhall any-wiſe contribute thereto, I have ſo ji 
1 think, concurr'd in what I take to be the general Senſe of the Gentlemen of the Ho 
of Commons. | 


MARC 31, 1720, 
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I Relating to the FE 5 85 


— HAVE, in the following Ca culationt, Stated the Loſs to the New Subſcribers to the 
enth. Sea Stock, if the Redeemable Debts are only ſubſcribed; and alſo, if the Irredeem- 
WH able Debts be taken in, paying fo the Publick the Sums mentioned in the PROPOSALS 
of the Company: and I have ſtated the fame at Par, at 125, at 150, at 175, at 200, at 300, 
at 400, and at 500 J. per Cem. And I have admitted the Intereſt, payable by the Publick, 
do be 5 /. per Cent. per Ann. on the whole Capital; altho at an Average the fame will be 
under 4 /. 165. 7 d. per Ann. if the Redeemables only be taken in; and under 4 J. 1 7 6. 
— 9d. per Ann. if the Irredeemables alſo be taken in: And I Calculate as if the National 
Intereſt were now reduced to 4 /. fer Cent. per Ann. and the preſent, and to be encreaſed Capitals, and 
dÞ the Money payable to the Publick, are ſtated in round Sums near the Truth. ; 8 

I proceed allo on the Suppoſition, as if the whole Subſcription would be compleated at Midſummer, 1 720. 
and that the Money payable to the Publick were to be then paid; which will make little Alteration in the 
Cafe, from the Times of Payment mentioned in the Propoſal, ſuppoſing (which to be ſure the C any 
fippoſe) that the Subſcriptions. of the additional Stock will come in equally flow. But be this as it will, it 
en give but very little Variation to the following Ca cu lat ion. „„ 5 
| And have alſo ſlated, how much of the Advanced Price comes back to the Subſcribers of the Additional 
Suck; how much to the Proprietors of the Old Stock, and how much to the Publick: And, to avoid all 
Obſcurity, and to ſet this Matter in the cleareſt Light, inſtead of apportioning the Profits ariſing from the 
New Subſcriptions into Dividends for Seven Years, I have made one entire ividend thereof, as at Aid. 
be, 1720. and that deducted from the Price paid, the Remainder is what the New Subſcribers gire 
fr the Stock, for which at Midſummer, 1727. they are to receive from the Publick at the Rate of 100 l for 
ch 100 J. Capital Stock by them purchaſed ; and deducting out of this 6 J. (which is the preſent Value 
of 1]. per Au for Seven Years, viz. the difference between 5 /. and 4 J. per Cent. per Ayn. for that Time) 
the Remainder is an undeniable dead Loſs to the New Subſcribers,” excepting ſo much thereof as ſhall be 
made good to them by the Profits on Trade. © | = 2885 : 
And a'tho? the Propoſal of the Bank has been rejected, I have ſtated what the Loſs to the New Subſcri- 


ben would have been, if the ſame had been accepted, valuing their Stock at 150 I. per Cent. 


Haring premiſed theſe Things, I ſhall proceed to my Calculations ; And, firſt, ſuppoſing the Redeem- 
| dic Debts only to be taken 1n, 7 


. | 3 
Preſent Saur h- Sea Capital is near — — - 11,752,000 
The Redeemables, at 5 J. per Cent. are above - - -  - |, 11,796,000 
The Redeemables, at 4 J. per Cent. when all the Army-Debentures ſhall "1 | 

e | . SE | 4954000 

Iſſued, above : - - - 5 5 
— | —— 16,759,000 
© 'The Total encreaſed Capital will then be = n 

The Company are to pay the Publick, for the Redeemables, : - 4, 000, ooo $ op 

And, if none of the = Terms are taken in, a Year's Purchaſe of WI 667,500 

ing above — * _ - — 5 | TED 

eee 4,567, 300 


| | z | | [ 10 Þ 
. I. 2 at Par. 


1 EN 4 Pro rietor payin | hisP gelen J. on the whole Capital of) 14 

4 ea coſt him, above Par, the Va- 16: 126 

ue 5 k 3 ö 6 
The Intereſt being ſtated at 4 . per - Cent. ver His. there is a Profit of 17. per Cent. per Ann. . 

to each Proprietor for Seven Years, the preſent Value of which is r 5 e 


T 
| Which being deducted, then the preſent Loſs on each — Found's Stock, or the ad- 'Tro: a f 
= vanced Price thereof, above i its Value, 1 18 : p 7 6 B 
Which, at the Rate of 4 1. per Cent, is the preſent Value of an Annuity of 1 1. 14 5. 6 d. for Seven Lem, 
and ſo much therefore muſt be "OY * by Trade, by make it a * * to the Purchaſors, 
5 : V 


N ; Ul. The Purchaſe a at 1 125 11 per Cent. 


T H E Money to be il the Pablick, is — „ „„ 448900 | 
The Profits of the Additional Stock, at at 125 /. c is nx . 45187,500 5 
8 480.00 
to be raiſed upon the entire Ca pital, and is 1 J. 13s, 8 d. on each Hendied Pound's Original $ Stock; and V 
this being added to the 25 /. per ow, makes the Price of Stock, above Par, 1. 26: 13:8 
But out of this deduct the preſent . il. un 2 'whichi is - 6G: 00:0 - 
Then the Price, over and above the Valoo! 3 . 2m Ka ä 6 20 21 6 . 
nnn n a Tea Profit Trade of 31.8 5. Ty 3 22 B 


„ ot 


No III The Purchaſe at I 50 L per = 


PHE Profits of the Additional Stock, at 150.5 per Cent, is -  - L8,275,000 
But the Money ro al the Publick, is only — — - - 4,667, 500 


— 


Which leaves 4 Divide the whole Capital 5 og - SEED — — — 29 on 
N 4 4 PoE T 
The Abend a Price, as aforeſaid, is 0 8 - 3802 0 0 = 1 
But the Dividend of 3,707,500 l. is, per Cent. - 5 „ 9 1 #2 143 
Which reduces the Price to - —— 36: 19:10 


ut out of this deduct the preſent Value of I 1 ter Ann. for Seven Years, which i is 6: 00:00 T 

| Then the Price, over and above the Ts # ©: i. - 3o * mn i 

: Which will require, to make it a Saving Bargain, a Yearly Profit on Trade of 5 13 35.3 "as - 
W 


Ne IV. The. Purchaſe a at 175 E per Cent. 


FT H E Profits of the Additional Stock at 175 L. per GI 
But the Money to be en the Publick, is only — . 4.667, 500 
Which leaves a Dividend on the whole Capital of "DAE KO ED — — 739500 


The Advanced Price, as aforeſaid, is - No 3 = 75: o: o * 
But the Dividend of 7,895,000 . is, per Cent. . - 20236106 £ a 
Which reduces the Price to — 47: 60 7 
But out of this dedu the preſent Value of 11. per Ann. for Seven 5 Hi which is 62 
Then the Price, over and above the Value, is - - , eee e. | 41 : 6:09 l 


Which will require, to make it a Saving Bargain, 2 nnn. Profit on Trade of 6 J. 17 47 & 


c T1 ] 
N V. The Purchaſe at 200 l. a" 


HE Profits of the Additional Stock, at 200 cent. is 
7 But the Money to be paid the Publick, is 1 
_ leaves a Dividend on the * Capital * 5 


% 4 - 9 J. 16,750,000 
y 3 4667, 00 


2 — 12,082,508 


Þ + # 


The Advanced Price as aforeſaid; a. OT OY = 100: : 0 


—— But the Dividend of 12, 08 2, 300 “. is, * 3 5 ” I. : 1 0 1. z d. 
726 Which reduces the Price to 57:12:06 
But out of this deduct the preſent Value of 1 L per Ann. for Seven Years, which is 6:00: 0 


Then the Price, over and above the Value, is = 51 122 © 


rs. 
1 which mehre, to make it a Saving Bargain, 4 Profie on Trade of 8. 117 e 
— — — 
Ne VI. The Parcbaſs « at 300 I. Per Cent 
HE Profits of the Additional Stock, at 300 J. cen. is a 4 ,500,00 
| T But the Money to be en the Publick, 2 - 8 N 3 
K; and Which leaves a Dividend on the whole Capital a” 5 I 2.835.508 
nu. Advanced Price e , Ph 
13:8 But the Dividend of 28,832,500 . is, * j a 5 ou 
Wa Which reduces the Price to 4 — — , 6 5 
But out of this * the preſent Value of 1 L per Arn. for Seven Years, which i is SS: 
— Then the Price, over and above the Value, is » js : 16 : 
Which will require, & to make it a Saving Bargain, a Yearly Profit on Trade of 1 L 9 5. 4d. 
5 55 VII. The Purchaſe at 400 . per TR 
— HE Profits on the ſaid Additional Stock, at 400 l. per Cent. is = |. 50,2 
1 T But the Money to be paid the Publick, is 9 5 - . 50,250,000 | 
= Which leaves a Dividend on the whole Capital of - $i 2 4282505 
19: 10 . 1 
00 00 The Advanced Weies: as aforeſaid, ies a - 300: 00: © 
MU But the Dividend of 45,582,500 J is, per Cont. - Eo I59 : 18 S643 © 
; Which reduces the Price to — 140: 1: 3 
. But out of this deduct the preſent Value of 11. per Ann. for Seven Years, which is 6:0:0 


Which will require, to make it a Saving Bargain, a Yearly Profit on Trade of 22 J. 6 5. 9 d. 


W 


Ne VIII. The Purchaſe at 5001. per Cent. 


895 000 | 
—.— TH E Profits on the Additional Stock, at 500 l. per Cent. is 5 I 67,000,000 
But the Money to be paid the Publick, is only 33 47667, 00 

a Which leaves a Dividend on the whole Capital of 83 — — 62, 5273 32-500 
"<4 Þ 
2 6:0 | J. 4. d. 
3: 020 The 8 Price, as aforeſaid, is - - © 400 : o: o 
lache Dividend of 62,332,500 J. is, per Cent. 22 T—T— 
1:60 ich reduces the Price to — 181: 5: 10 
— But out of this deduct the preſent Value of 1 N per 5 for "Jann Years which is - 4-2 4 : 00 


— n 


wa all require, to make it a Saving Bargain, « a Yearly Profit on Trade of 2901.45. 2 d. : 


Then the Price, over and above the TY SS 134 :1: 3 


— ; 


Then the Price, over and above the Value, is We” - 1 75 : 5 1 00 
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THE N each Pro 1 aying his Proportion of 10,891,000 J. on the whole Capital oy 25 * 


; . [ 124 = 
*** 


1 Proceed now to my Calculations, ſappoſing the abſolute Terms, as well as the redeemable Debs, to 
taken in; and in this I add Five Years Purchaſe to be paid to the Proprietors of the long Terms, to cke 
Money to be paid to the Publick, becauſe I have ſuppoſed a Subſcription at Par; and in inch Cafe, Fine 
Years Purchale muſt be paid to the ſaid Proprietors, . there will not be room in the encreaſed Car: 

to give them Stock for the whale Twenty Five Years Purchaſe. It is true, there will be room to do it in the 
advanc'd Prices; and that, indeed, will be an additional Ad vantage to the Proprietors of the old Stock: be 
then, it will be a further proportionable Loſs to the Proprietors of the long Terms: For an Anmuitant g 
1004. per Ann. will then loſe as much on each Hundred Pounds of the 500 J. (which I have f tole 
paid him in Money) as he will loſe on each 100 /. of the 2000 J. which I have ſuppoſed him to Subſcibe. 


The long Inedeemables at 20 Years Parchaſe, a J. 13,355,000 
The ſhort Ditto, at 14 Years Purchaſe, is above -  - - 55 — | 
3 : | | Lat 1 | | „„ 15,0 8,000 
The Redeemables at 5 I. per Cent. are abore -— 11,796,000 * 
Ditto, when all the Army-Debentures ſhall be iſſu'd at 4. per Cent. 5 5 
, Oh 0 N $ 9 F. ; 
7. 5 5 . — 
The New. additional Capital is near  - =. «5 To Ie — 880 
The preſent Capital is neer FVV 8 11,750 
| The whole encreaſed Capital will then be 2 uy - -* 43:558.00 
| | 3 N a on TIO — — 
There is to be paid to the Government, if the Redeemables be taken in, J. 4,667,500 


- If the long Terms be taken in, Three and a half Years Purchaſe, near 2,337,600 
If the ſhort Terms be taken in, Four and a half Years Parchaſe is above 547,500 _ 


Total to be paid the Publick 5 - - 0 8 1 
If the long Terms be taken in at Twenty Five Years Purchaſe, then the Company muſt pay 4 | 

thoſe Proprietors Five Years Purchaſe more than the Capital, which the Parli t allows > 3,339,000 

them on that Account, and it amounts to near = ER Sings wn Os oe 5 th ep 

Total, to be paid to the Publick, and the Proprietors of the Long Terms, +» - 10,391,000 


4 4 
I 43, 558, ooo l. each Hundred Pound's Original Stock will coſt them above Par, the Sum of C0 <4 
The Intereſt being ſtated at 4 l. per Cent. there is a Profit of 1 J. per Cent. per Ann. to 5 ; 

each Proprietor for Seven Years, the preſent Value of which is £ as 6: 00:0 

Which being deducted, then the preſent Loſs on each 100 /. Stock, or the Advance Price wigs 

| 2 4 | NY | PE, 9004 
thereof above its Value, is Bs = ped” - 1 8 

| Which, at the Rate of 4 J. per Cent. is the preſent Value of an Annuity of 3 1. 3 l. 4 4. for Seven Ie 
and fo much there muſt be Yearly gained by Trade to make it a Saving Bargain to the Purchaſors. 


— 


Ne II. : The Purchaſe at 125 l. per Cent. 


TH ERE is to be paid to the Publick, and to the Proprietors of the long Terms, /. 10, 89 1,000 
The Profits of the Additional Stock, at 125 J. per Cent. is only - 17,95 2, 00 
| | Which leaves 5 - 2 —— — 2,939 
to be raiſed upon the entire Capi tal, and is near 6 J. 15 s. on each 1007. Original Stock ; . 
and this being added to the 25 J. per Cent. makes the Price of Stock, above Par, 3 312K 
But out of this deduct the preſent Value of 1 J per Ann. for Seven Years, which is 6: 00 0 


1 — — 


Then the Price, over and above the Value, is, - « 25 3 5 


— — 


* 


Which will require, to make it a Saving Bargain, 2 Yearly Proſit on Trade of 4 J. 3. 94 
| | | 1 


* 


F FSF 


2 


[13] 
Nd II. The Purchaſe a at 1 30 J. per Cent. 


E Profits of the Additional Stock, at 150 . per n — * 15,006,006 | | 
11 the Money to be paid the Publick, and the Pro of the eren, only 10,891,000 ; 
Which leaves a ä on the whole "__ 0 | | — 5701008 
| 7 Pi n {i @e; po 

W W aforeſaid, is 5 * . 30: oo: o 

But the Dividend of 5,013,000 . is, * Cent. 3 8 LY „ 1 N 5 

Vhich reduces the Price to | W 39 , 85 ; 5 | 

But out of this * the preſent value of I . ber Am: for Seven Years which is is © 00 : 00 

Then the Price, over and above the Value, a „ 3 1 32 09 5 

Which will require, to make it a Saving ä a Leah Profit on That of 3185 3 4 
0,000 | 
— Ne IV. The Purchaſe at 1751 per Cent. 

Tr Profits of the Additional Stock, at's 175 J. Per 8 is — J. 23,856,000 | 

the Money to be paid the Publick, the * of the — 10,8 9 1,060 

5200 wache Dividend on the whole — 5 - - 12,965,000 
39,000 Bl nd MED RD 3 
FA 88 as aforeſaid, „„ * 15 C: 0 : 
331,000 Bat the Dividend of 42,965,000 is, per Cent. — 1 . 29 : 15 3 L. x. 4. 
Wich reduces the Price goed e 
25 Bat out of this Deduct 3 Value of 1 l. per Am for Seven Years, which i  - C2a18S 
Then the Price, over and above the Value, i 5 „ 29 429 


Which will require, to make it a Saving Bargain, a Yearly Profit en Trade of 61. 10 5. gd. | : 


N / v. The + Pavkgh 6 at 200 o per Cent. 


* THE Frida of the Additional Stock, at 260 l per Cent. is '4 31,868,006 
. But +. ag to be paid re Publick, and the Wenn of * ve Tong Terms, 1089 1 0 
-u. leaves a Dividend on the whole Capital of - "0 — - 20,917,000 
The Advabeed Price, ns afveetand, is 1 . 5 8 
Bat the Div idend of 9 4. is, per Cent. - - — — s. d. 


Wich reduces the Price — 51:19: 7 
But out of this Deda the preſent Value of 1 L per Ann for Seven Years which i = $6:00:0 


* 


Then the Price, over and above the Value, — 8 Ep” EK” 45 : 19: 7 


Which will require, to make 5 in a Tewly Profi on Trade of 7h. 1 13 6. 2 . 


N 


* 14 1 5 8 
N 0 VI. The Purchaſe at 300 l. per Cent 


1 E Profits of hs Additional Stock, at 300 l. per Cent. is — = L6 3,6 a 


10 
* 


But the Money to be the Publick, and the Proprietors of yr long T 
bg = Wh, | VJ 1 

Which leaves a Dividend on the whole Capital of - TY IVES e 

The Advanced Price, as aforeſaid, is — 4 - La 200 :0:00 7 500 

But the Dividend of 52,725,000 is, per . . - 12% %% £ , 4 

Which reduces the Price to | — 7:1 
But out of this Dedu& the preſent Falue of 1 x 2 per Ain fo Seven Years, which WS 6 Ie 

Then the Price, over and above the Value, i + Lg | 7 


7 7219 2 
Which wall 9 to make i it a Saving Bargain, a Yedrly Profit on Trade of 12 L 3. 1 4 "I 


A 
h 
| 
J 
| 


| No VII The Purchaſe at 400 « per 8 0 
| H E Profits of the Additional Stock; at 400 J. per Cent. is — Ws . 1 
1 7 But the Money to be paid t the Publick, and bs Nr of the long ma 1 434-900 
ij is only 5 10,891,000 
| Which leaves a Dividend on \ the whole Capital of - ® . — 43 
1 ; | | . g 
|! The Advanced Price as aforeſaid, 6 - - 5 x 5 3 
But the Dividend of 84533,000 is, per Cent. — 3 194: 1: 6 J. „ 
Which reduces the Priet 88 | - - — — 105: 18: 6 
> But out of this Dedu& the preſent Value of 1 L. per Ann. for Seven Tears which is 7 6 00:9 
Then the tice! over and above the Value, LV — „„ . 7 


2 > Soren 


1 Which will require, to wake 1 it a Gi e a Year Profit on Trade of 16 J 13 . 
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. KN | _ The Parchaſs at 509 1 por Cent. 


; — IVES 
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| 1 E Profits of the Additional 1 at 500 1 per OY Ne 
T But the Money-to be pare the Publick, and the 8 of the long 121232,000/ 1. 
"my Terms, i 18 only kf 5 10,891,000 2. 
Wt Which leaves a Dividend on the whole Capital, of — — 16.34 . 
1 „ , wh 
| ; Ly, np Price as Fan is „ E * 3 = 4 N 4. 
ut the Dividend of 116,341, 00 J. is Cent. 3 = 5 
| Which reduces the Price * nn | | | E het | WEIR 2 10 1 . 
1 © But out of this Deduct the preſent Value of 1 7 per this: for Seven Years which i VVV . 
i . . Then the Vice. over cad above the Value, is == „ _ . 126: +: . 
Which will require, to make it a | Saving Bargain, aYcarly Profit on Trade of 21 L 24. 10% 
i N 
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Os DD ED DIODES: 


An ABSTRACT ſhewing the Loss to the New 


Subſcribers to the Sour Stock, at the ſeveral Prices fol- 
lowmg ; and the Tearly Profits on Trade neceſſary to make Good 
the ſaid Loſs, on the Ingraftment of all the Redeemable Debts, 
which will make the Capital 28,500,000 l. and alſo on the 
Ingraftment of the Irredeemables, which will make the Capital 
43,5 58, 00 I. And theſe CaLlcura TIONS are made Comput mg 
Intereſt at the Rate of 41. per Cent. 22 Ann. 5 


5 
. 


» 
* 
— 


| Capital of 28,500,000 1. Capital of 43, 5 58, 0 I. 
$4 Fi | : | | 
5: 18:6 3 - — — 
00.0 | | ; | | | : | 2 
_ 1. 2 Zo k I. 2. Jo f 
) : 16: 7 | | fs 
——— The advan The An- The Amount] | The advan- The, An. The Amount] 
ed Price, or nual Profits'of the ſaid] ſced Price, or nual Profits of the faid z 
| reſent Loſs ,Jon Trade for Annual Pro-] [preſent Loſs ,ſon Trade for. Annual Pro- 
— df every 100 {Seven Tears fits computedſ [of every 100 J] Seven Years|fits computed 
South - Sea Stocklneceſſary toon the whole Hout h- Sea Stockjneceflary toſon the whole 
ſubſcribed for. make good Capital. ſubſcribed for. make good Capital. 1 
1 e faidl.ofs. | | the ſaidLoſs. 5 
Ne "IL ͥͤ ũ 1 „ „ &Glih 4:4 | 
1, at Parr 10 07 61 14 6 491 62519 o 43 3 4! e 
2. at 125 = - 20 13 83 8 11] 982, 062] 25 15 of 4 5 9,867,549 
341,008 at 150 - - | 30 19 105 3 ez: 32 910 5 8 32,357,576 
4 at 175 6 6 17 7, 960, 563] 39 4 9 6 10 95 1 et 
„ at 200 — | 51 12 of 8 11 1112,449,813]] 45 19 77 13 213,335,816] 
:13: WW © at 30o - - | 92 16 95 9 444,408, oo] 72 19 2j12 3 115,294,111] 
: 00 . at 400 - [134 x 322 6 96,366,187] 99 18 616 13 of7,252,407 
1 54. 500 „ 5 4 26,324,375 $89 1 21 2 06 9,208, 887 


[ the fore regoing Abſtrafts the Fraftions are ; omitted in hs Firſt and Second Columns, and the Shil- 
rings and Pence in the Third, 1 

| It appears, that in Subſcriptions at Par at 125 f ad at 150 J. that the preſent Loſs to the New Sub- 

"ders will be leſs on the Capital of 28,500,000 J. than on the Capital of 43,558,000 5 but in all the other 

Uranced Prices, the preſent Loſs to the New Subſcribers will be leſs on the Capital of 43,558,000 J. than 

Uthc Capital of 28,500,000 J. but the Profits on Trade, neceflary to make ==: the {aid Loſs, riſe higher 

in the greater than they do on the leſſer Capital. 

* Note, That tho' the Capital of the S- = Company ſhould be redeemed at Midſummer, 1727, yet 

ar Right of Trade remains to them for ever; but the Value of that Inheritance, in all Probability, will 

Þ but al alittle way towards the Satisfaction of the Loſs herein before ſtated, and which ſhall happen to 

| e by the Profits ariſing on Trade Goring the aforeſaid Seven Years. 

10 relation to che "Profits on Trade, I defire it may be obſerw'd, that the ſame are Computed on the 
dle Capital, tho? in all Frobability but a ſmall Part thereof can be ſo employed: And is there the 
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heretn- ! ent. on the Money ſh 
„ conſidering, that molt private Traders, for many Years paſt, have Traded to Loſs; and Kar 
ro more than common Intereſt ? And it may be ſuppos d, that private Trade is manag'd to mr 
vantage than it can be in any Joint-Stock whatſoe ver. . 8 
If the Capital be compleated to 43, 58,000 J. and the New Subſcribers come in at 1 50 J. per Cem. 
the other greater advanced Prices; it appears, that their Principal and Intereſt, at che Rate of Pur or 
Cent. Ann. cannot be made Good to them without an Annual Profit for Seven Years of the immenþ 


4 


Sums herein-before mentioned, which exceeds a Land-Tax at the following Rates; vie. 


F 


nd 


| £7 Ss, d. A 4. .. | 8. 1 E * * . * 3 | "v 
The Annual Sums neceſlary y | | Kh 5 J. 5. 4 . d.. l. 5.4, 
ood 85 | | | * 5 W 
ed „ 460 56] 6 6ſ 10 6] 14 6]6 18 
Pound, of - - - - 9. | | 8 
It will never, ſurely, be thought reaſonable, to Tax the Lands of Britain the leaſt of the aforeſaid Sun, 
to make Good to the New Subſcribers their imaginary Eſtates ; unleſs a Majority of a future Houſe « 
Commons ſhould have a greater Proportion of their Wealth in South. Sea Stock, than in Lands and Tene. 
ments : And, were it reaſonable to diſcourage all private Induſtry, what Trade can poſſibly be given to the 
Company, exclufively ? or, what Trade can they poſſibly carry on, to produce Annually the aforeſaid Ex. 


— 
p * 
4 nnn... 


bitant Sums ? For the Revenues of the Cuſtoms and Exciſe, much leſs a Farm of them, will fall greaty 


ſhort to Anſwer the aforeſaid Sums. - = | 

Is it not, therefore, reaſonable, That the South- Sea Company ſhould Explain, from whence their Ad 
vantages are to ariſe, which may be a ſolid Foundation for the Value of their Stock; a. d that the Bil, 
now depending in the Howſe ef. Commons, may ſtop till then; that Thouſands and Thouſands of unwar 
People may not be Undone : Or, which is ſtill worſe, that the Nation may not be plunged into greater 
Difliculrics than any they have hitherto had to ſtruggle with. 3 


boden I dE ne E rs 


1 HAVE added Two other Tables, to ſhew, how the Money advanced by the New Subſcribers, over and 


above the real Value of the Stock, is diſtributed, (viz.) How much thereof is repaid back to them'elves; 


How much to the Publick, in Conſideration of the Difference between 5 and 4 J. per Cent. per Aun. for Seren 
Yearsz How much to the Publick, without any Conſideration 3 and how much to the Proprietors of the 
Old Stock ; from which it will appear, that the Proprietors of the ſaid Old Stock will gain vaſtly mor 


than the Publick do. If the Proprietors, therefore, of the Redeemable and Irredeemable Debts ſhall think 


$4, 


fir to make a Preſent to their Country of the Premium propoſed by the Soxth-Sea Company. they will har 


a molt juſt Title to the Favours of the Britiſh Parliament, which the Proprietors of the preſent South. 0 


Stock can only gain at their Expence ; and will not only make them pay what is to be paid to the Public, 
but gain vaſtly greater Sums to themſelves. 1 | 8 


leaſt Appearance to i, that the Profits on the Money ſo employ'd in Trade, ill Anf 2 
fore d on the whole Capital, vit. 30 * J. pony eh Cent. per 4 n Aud er the dun 


which will be gion by the New Subicribers to the 
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the Advanced Price 
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Great " 
re- 1 vary 
tions, on taki : Aero wp a way the a owever, agg 


2 2 from their Propoſal, whole Debt, and ſuppoſe their Stock, as it 
den was, and now is, at 150 I. per Cent. 


| leredeemables, at Twenty Years Purchaſe, near WM 41 FEOPM: + 
Ber n ar Fourteen? Years Purchaſe, is above —- - =— 1,703,000 oY «I; 


| — 15,058,000 
— at 5 L per Cent. above - - 11,796,000 
f when all the V Debentures ſhall be * 
— 16,750,000 
The Additional KD 2 „ 531,308,000 
Preſent Capital of the Bank, is about | - „ * C - 5,500,000 


"hr Wien Gas inden be 137,308,505 


— 
— REIT 


The Bank have * ed to Pay to the Publ ich 2 Ke 


FOR the * e 15 L. per Cent. which is about 2 - >» 4 25003, 100 
The ſhort Terms, Three Years Purchaſe, which is about | — — 364500 | 
„ —— Oe 2,367,600 
For the Redeemables, 20 L. fer Cem. A 3 3,330,000 


. 


The chde Money offered, is 0 — - . 3.717, 600 


Beßdes which, they propoſe to allow the of the long Terms Seventeen Years Parchaſs in 
rw and in Proportion for the ſhort Terms ; — may be under Eleven Years Purchaſe. in Bank 


* 


* 


Comput ing Bank Stock at 1 50 I. and tbat the A are tobe 
in at that Price, and the Irredeemables according to their Propo- 
fal; then the Profits of the Bank will ftand thus; 


THE Bank, over and above che Stack given by them for the long and ſhort Terms, 
are allowed by the Publick Three Years Purchaſe more, vix. 20 J. = the eng $2,361.99 
Terms, and 14 J for the ſhort, which amounts, as above, to - 


But this being Stock, is worth 30 l. per Cem. Advance EE. 2 — 
| 2 8 | ION 5 3,35 1, 400 
The Bank gain on the Redermables 50 L. per Cent. which ®s <= - « - 8,375,000 
Total 8 oY - = 11,926 00 
Dun en, 2 above - „ - 5,717,600 


—— — — 


Remains then to be divided a the Proprictors of the whale Encreaſed Capital, = _ 6,208,800 
ich is 16 J. 125. 10 d. for 100 J. Capital Stock. 


ade Adranced Price of Bank Stack to the new 8 over and above the Par of 100 J. per Dos. will 


5 Viz. 

| | „„ „ . 
The Advanced Price of 100 . per Cent. is vn FR 5 = 80: oo: oo 
But out of this, loin the aboeticd Dividend of - - . e 
„ r 
0 ther js er Intereſt at 4 per Cent. per Ann. ol che Bbc: dlonies «2 Came for Seven 
e af there i is — 14. per Cem: 2 for that Te the ä the prſen þ 6: 00: 05 


The Explanation given of the immediately preceding T a 3L = will .equally ſerve far FN" 


e reduces the Advanced Price to = - e eee 27 PSI - 


— — 


| Vhich at the Rate of 4 L per Cent. per Ann. Intereſt, will purchaſe an Annuity of 4 /. 113. 2 d. for Seven 
— 2nd nnch therefore muſt be gained by the Nada of Banking on each 100 U Stock, to make this a 


„ N | An 


— 


; ED T 201 


55 „ „ „ Rr 8 
few CIC PP 8 8 Vat, 0120 l (92% 1 


An AB STR ACT — * Loss to the Ney 
Subſcribers to the BAN k, according to their Propoſals 1 
the Parliament, computing iber Stock at 150 l. per Cent 


N 
— — — 
. The 1 The Annual Pro- 
. „EHI |- Price; or preſent | fits on Banking, | 
„„ Loſs, of every | for Seven Years, | P 
100 J. Ba 785 — neceſſary to make 
ſubſcribed for. good the ſaid Loſs. 
33 9 33 of OY bs ous i 
Bank-Stock at 150 1. per Cent. and their = PL” 5 3 1 1 
Capital at 37:306;000 . - * 5 27: 07 : 02 04 11: 02 1,700, 623 | ha 
1 1 ” E | bei 
* 
5 n That tho' the uo Ital of the Bank ſhould be redeemed a at Adee 1727. there wil 
fill remain to them their Original 8 of 1,600,000 /. at the Rate of 6 J. per Cent. per Ann. Iutereſt; m - * 
alſo the Ri ght of Banking for Fifteen Years more: And the Profits ariſing thereby to the Proprietors of the they 
whole encrea ed Capital, are to be eſtimated, and to go in Abatement of the aforeſaid Loſs ; 828 on E de 


mination, it will not be found ſufficient to anſwer one ren Part thereof. 


[2] e 
e eee 
POSTSCRIPT. 


FTE R Payment to the Publick of the Money Riput 
ed, to Dilieibctth oF ths Reiner Be 2d 


5 


ted by che Bank, had their Propol, al been 


II. 


advanced Price would have been as fol- 
L A lowech; wie. FFF 
To the Proprietors of the Abſolute Terms — . . 2,505,953 :8: 6 | | 1 5 
To the Proprietors of the Redeemable Debts - : 2,787,536: 3:9 . * 
C 5 2 ny —_ 1. } 
To the Proprietors of the Old Baxk-Stock, in Conſideration of admitting the New * 
Te i d properticnable dhare of the Profits of Banking "Iu q I 915,310: 7:9 


6, 208, 800 : 0:0 


But to make the aforeſaid Sum effectual to the Proprietors of the Old Bank Stock, it muſt be ſuppoſed, 
that the Profits of Banking would have encreaſed in Proportion to the new Ingraftment ; which is far from 
being certain: And altho the new Subſcribers would have been Loſers by this Propoſal ; yet, tis evident; 
the Bank would not have get much ; and that the chief Gain would have accru'd to the Public — 


f the Sonth-Sea rn admit the Long Terms at Twenty five Years Purchaſe, and the Short at 

Fourteen, and give them, the Proprietors of the Redeemable Debts, Stock at the Rate of 1501. per Cent. 

they will raiſe ſufficient to pay the Money promiſed to the Publick, and gain for themſelves, as appears by 

the aforegoing — 1,352,283 J. in Confideration of letting the new Subſcribers into a Share of 

their Profits in Trade. | | 55 85 

If che Proprietors of the Debts ſhould not think fit to come in, or others to buy Stock at a higher Price 

than 150 l. per Cent. the Suuth-Sea Company muſt comply therewith ; for, otherwiſe, the 4,667,500 J. to be 

paid to the Publick, muſt come out of their preſent Capital; which would reduce it to 5,082,500 J. excluſive 

n the Profits; or Loſs, hitherto in their Trade; and then 100 J of their Stock, would be worth only 
C 5 . 1 | | On „ 

Ir appears from the aforegoing Calculations, That if the Capital of 43,558,000 J. be compleated, the Gain 

df the — of the Old South - Sea Stock, from the New Subſcribers, over and above the Money they 

ate to pay to the Publick; will be as fofloweth, at the following high Rates of Subſcriptions; viz. 


—— 


SUBSCRIPTIONS At 
150: 175. 2000. 3 300. 400. 300. 


For the Benefit of their whole Capital of 11,750,000 J. 
FP a ro EY „%% 
1352283 3 6 3497377 1 3 3642470 19 2 14222846 110 22803222 2 10 31383397 148 


1—— 


— 


For the Benefit of each 100 J. Original Stock in the ſaid Capital, | 
2 4 d. £4 & 3 3 Me War VO © &.-: + ＋ 
ums Wo 91 48 0 5 . 121 010 194 16 267 1 11 


LO © —— 


— 
— 


The Profits of the whole Capital in the firſt Line are exactly calculated; but not in the ſecond Line ; the 
inctions under One Penny being omitted: So that the Multiplication of the Leſſer Sums into thoſe which 
* produce the Greater, will be fo much lefs than the Sums in the firſt Line, as the Value of thoſe 


ions in ſuch Multiplication, 


WL 


JJC 
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SOME SEASONABLE 


CONSIDERATIONS 


F or Tos E, who are Deſirous, 


By SUBSCRIPTION, or PURCHASE, 


T 0 BECOME 
Þ R 0 Pp R [ E s 3 0 R 8 


OF, 


South- Sea 8 T O C K 


With REMARKS „„ 


On the Suepcining Method of Valuing South-Sea Stock, 
Publiſh'd in the Flymg-Poſt of Saturday, April the gth, 1720. 


LON DO N: 
Reprinted in the YEAR M DCC XX 


- 
5; 
* 


[ 25 * 


e 
ITE 


* 


0 N Monday laf the Flying: Pot of wes the 9th Inſtant, Was * to me, 
filP4 with Calculations, to demonſtrate this extraordinary Paradox, viz. That the 
higher the Price is which is given for South-Sea Stock, the greater Benefit will the Purchaſer 


have thereby ; : And that at you . * Cent. it is * cally Worth 448 l. and at 600 l. 
f Worth 880 L 


A Tas hs 


8 25 e 5 


reition of the South-Sea Company, will ſpeedily do themſelves the Juſtice to diſown the 
dforeſaid, and all ſach Sort of Calculations; and will, in a plain and eaſy Method, State 
the intrinſick Value of their Stoch; and accordingly fix the Price thereof, to Subſcribers and 


10 l. per Cent. per Menſem ; and even at 20 s. per Cent. per Diem; and that the 
famous Trade of Stock-Jobbing may not be encouraged, to the entire Ruin of all other 
Irafick whatſoever ; which in Time would prove more Fatal to the Nation, than the moſt 
ende War we can poſſibly be engag d in. And if am C onſequence like this ſbould happen, 
frm an indiſcreet Execution of the South-Sea Scheme, Will not this Formidable Company, 


General Calamity ? 


In the mean while, I hope, That the following CoNSIDERAT] ON s and REM ARK 8 
nil be of * * to unwary 1 


Muſday April 
14th; 1720. 


G SOME 


L 


Ian . „That thoſe who have the Hincar to ſerve in the Adminiſtration or Di- 


Purchaſers ; that an End may be thereby put to the Borrowing of Money, at the Rate of 


ond the Mighty Governors thereof, have their ful rogers and Share with Others in any 


| 
| 


— — 
— — ̃ ß ˙ Ä 
— — —— — oo 
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3 r 
Peaſonable Conſiderations 

For THOs E, who are Deſirous, 
By SUBSCRIPTION, or PURCHASE, 
"Room 
ROP RIE TORS of Huth-Sea Stock. : 


Ul 


{ wN the Calcalations publiſhed by me the 31ſt of March, 1720. I have cndeavour'd, in 4 
Fick very plain and intelligible Method, to ſtate how it will be with the Proprietors of the Old 
7 Nee . Somth-Sea Stock, if — ſnould be no Subſcribers to, or Purchaſers of their Additional 
Ns 3 | 8 Capital; and alſo, how it will be with them and the New Subſcribers, or Purchaſers, at 
5.0% Cd the ſeveral Rates in the ſaid Calculations mentioned: But as the Sums at which I compute 
PAC} the preſent and to-be-encreaſed Capital, and the Money payable to the Publick, ſhall 
1 happen to vary, the ſubſequent Computations ſrom theſe will accordingly alter, more or 
ls, to the Detriment of the New Subſcribers ; though, I believe, the Alterations will be ſo inconſiderable, 
Wat the Calculations already made, will be ſufficient to ſet this Matter in a clear Light, and to give the 
Readers a near View of what they deſire to be informed of. | - 


The Advocates for the Soath-Sea Company are at no ſmall Pains to magnify the Value of their Stock, and 
b ſet the ſame in a very different Light from that in which I have placed it in my aforeſaid Ca culat ion; 
done of them, in the Flying-Poſt of Saturday the gth of April, 1720. has given a Specimen of the Reaſon- 
3 and Computations which may be hereafter expected, in Behalf of the faid Company: And that unwary 
ieple, unskilled in Figures, may not be thereby impoſed on, I ſhall give them a clear State of what this 
"Z10us Computer pretends to have demonſtrated ; viz. That Soxth-Sea Stock, at the Rate of 300 J. per 
en. is intrinſically worth 448 J. 15. and that exclufive of the Profits on Trade, and the Advantage for 


Prren Years of 3 J. inſtead of 4 / per Amum on each 100 J. Capital Stock. 


He 


3 
He ſlates the preſent Capital of the Sowth-Sea Company, at 11,202,702 : 0 
The whole Debts to be taken in; and for which they have a 


. 
00 
©» 


0 
£ 90 ** 
_— 
EY N 


Right to an equal Additional Capital Wee 4 30,981 712 : 
but this is apparently an Error, and ſhould bee 3 go | 
a - ** | . . . 5K. 5 | | = 7 | . . a 7. 4 
Which gives them 4 Right to encreaſe * 3 * - — 1180 14 | 


The Old Capital, as aforeſaid, is © * 172020 : $:0 


He then ſuppoſes, that the aforeſaid Debts may be taken 

in, or ſed, in Stock, at 300 J. per Cent. which is | 3 
per J. 8 6. 10 d. but he, n the ſame on 10,323, 904 2: 2 
30, 971,712 J. 6. 6 d. ſtates it at . 3 | ” 


3 85 And thereby makes the United Capital, after taking in all 2 3 | 


— — 221, 526, 506 10 : 4 But 


the Debts, to be N n al 
Which ledves tobe Sold, for the Benefit of the ſaid United Capital, a Stock of 20,657,868 : 4 : (i #94 


The aid remaining Stock at 300 / per Cent. is * . 61,973,424 : 13 + 0 
Out of which deduct the Money payable to the Publick, being 9,567,500 : oo :. > 
And then there will remain the Nett Sum o.... 54495924 : 13:4 
Add to this the whole Debt due from the Public 42184414126 


— — — 


And then che Sum to be divided amongſt the Proprietors of this United Capital, will be 96,590,339 : 7 : 


Which gives for every 100 J. of the ſaid Capital 448 J. 145. but he ſlates the ſame at 448 /. 15 . and 
— himſelf to have fully proved, that this is the intrinſick Value of 100 /. Capital Sorbet 
St . | OD | 


The Author of theſe Calculations has made no further Allowance for the Proprietors of the n 
Short Terms, than Twenty and Fourteen Years Purchaſe, to be paid in Stock at 300 J. per Cent. which, furdy, 
is not the generous and encouraging Price which the Company intend to offer to thoſe Annuitants. Ther 
has never been leſs than Twenty five Years Purchaſe mentioned for the Long Terms, which is 3,338,527! 
5 d. more than this Calculator ftates them at ; which would have encreaſed his United Capital 0 Wh 
4 

1 

I 


21,526,606 J. 10 f. 2 d. to 22,639,448 J. 16 5. 11 d. 2, and would have accordingly lefſen'd the remains 

Stock to be ſold; to 19,544,965 J. 17 s. 6 d. 1. and fo the aforeſaid Sum of 96,590,339 J. 7 s. 6d. whid 

he divides _—_ the Proprietors of his United Capital, would have been only 93,25 1,812 /. 7 5 14 

to ſay nothing of a further Allowance for the Short Terms, or of any higher Pricp fir” the ; but | 
then the ſaid Sum of 93251812 J. 7 5. 14. is not to be divided only to the Proprietors of 22,639.44 MW If ir 
16 5. 11 4.2. but to the Proprietors alſo of the laſt purchaſed Stock of 19,544,965 l. 17 5. 6 d. f iſe A0 
equally to all the Proprietors of the whole encreaſed Capital of 42,184,414 /. 14 s. 6d. and tien cate in 
100 J. Huth. Ca Stock would have been intrinſically worth, to all the Proprietors, 2211 1 . And this wu ſha] 
have been a Gain to the Old Proprietors of the 11,202,702 l. 8 s. of 121 /. x f. for every 100 /. of thy ü 
Capital Stock; but then it would have been a Loſs of 78 J. 19 6. to the New Purchaſers at 300 J. per Ces 2 
which agrees within 2 4. with the ſaid Calculation: publiſhed the 3ſt of March, 1720. as may be feu Meant 
in Page 14 notwithſtanding the Variations in the Sums from which the ſaid Two Ca culatiant are mal ho y 
2 =, is a ſufficient Gain to the Proprietors of the Old Stock, and a ſufficient Loſs to the ru he Ti 

aſers of ew. a | | | | 


But as this 1 7 has managed the Matter, he has allowed only in Stock Six 4 Years Purchaſe toe a the 
7 1 of the n and has made each 100 /. in his United Capital of 21,526,606 /. 10 . 2 abe 
to be intrinſically worth 448 J. 15 f. and it really is but One Shilling leſs, as he ſtates it: But then 0" ma} 
Purchaſers of the remaining Stock of 20, 65 7, 808 J. 4 s. 4 d. have evidently Nothing for their Money: To equ: 
the 61,97 3,424 /. 13 5. which they are to pay for the ſame, and alſo the whole Debt of 42,184,414. 14* ** 
due from the Publick (after the Deduction of 5,567,500 , ſtipulated by the Company for this Bargain 
is to be entirely divided amongſt the Proprietors of his United Capital of 21,526,606 J. 105 ? 6 


FE g | 


3 0 EW. . 
| there is nothing left for the Purchaſers of the ſaid ini 44 
dee Tleafüre and Satisfactich of having made : Hr PE NS £ 
tal of 21,526,606 J. 10 3. 2 d. of the immenſe Sum of 61,97 1 1 
the Fn I 


T S 


ended to be underſtood thus, muſt he not think that 
10657,808 . 47 4 4. will be deprived of all common Senſe and U 
make them believe, that their Stock would be Worth alſo 448 J. 15 4. per Cont. 
uon, from the mea * _ Y the gth of ** 
+4, Nation? in the fame Way he demonſtrates, That Soxth-Sz4 Stock, at the Rate L 
b ail be Worth 880 J. 8 f. 4 4. and - ths Way of Computing, no Perſon 222 at 
wo high a Rate, fince his Profit will encreaſe in Proportion to the Price he gives. 

. ; 


In this Method the Computer might have as eaſily demonſtrated, That 100 J. 


LY 


to him in his 


| I. per Cent. was intrinfically Worth 862 J. 4. 1 d: and that it ma 
Lodo he I ſhall follow his Method, viz. nbd * _— 
Fu FF 

The preſent Capital of the Sourh-Sea Company is - 11,202,502: $8: 0 

TY 4 1 ſb x 2 = _ * . 'S 02 30,981,712 : 6:6 


ee the whole encreaſed Capital will be = == > 434444 14: 6 


The preſent united Capital is, as aforeſaid, .. «2 . 
Which being deducted, leaves, for the Beneft of the Old Proprictors, Stock w- 22 
be Sold, 2 Amount at”: 2 5 y - . 5 $30,981,712 : 6:6 


This remaining Stock, at 300 J. per Cem: is - - 92,945,136 2 19 2 6 | 


Om of this deduct the Sum due toy J. 4 


4. 5 
the Creditors, which this Compu- & 30,98 1,12: 6: 6 
ter ſtates at 10, ooo /. leſs, - - S 21 . 


dan 


— 38,5, 212: 6: 6 
Then there will remain the Nett Sum of - — — N 54.4035, 924: 13 : 0 
Add thereto the whale Debt due from the Publick - «<_ Ss 432,184,414: 14: 6 
lud then the Sum to be divided amongſt the Proprietors of the Old Stock of 2 965909339 + 5 
11,202,702 J. 8 5s. will be 5 — - » - 2 


Which gives for every 100 J. of the faid Capital 8621. 45. 1d. In this Caſe the Proprietors of the 

35 Pablick Debts mil bo paid the Money 7 ag them, to the Value at which this Computer ſtates the 
fame ; but then the Purchaſers of this Additional Capital will have nothing for the 92,945,136 E 
19 5. 6 4. paid by them. | | 


—— — 


lk it be objeQed to this Im — of the Computer's Method, that the Company have no Right to ſell 
de Additional Stock; nor yn it become Stock, but in Proportion as they pay off the Publick Debts, and 
ake in their Funds ; and that it is therefore neceſſary for the Company to take in Partners for ſo much Stock 
&ſhall be ſufficient to diſcharge the ſaid Debts, and then they are ar Liberty to fell the Remainder. But 


of ü x; they not Contract with Purchaſers for the Sale of Stock, and the Deliv thereof, in a certain Time? 
per Ces a Third Part of the Price paid down, will enable them to diſcharge the Publick Debts ; and, 2p 
wy | a reſerve all the great Gains to the preſent Proprietors : And if generous Purchaſers may be ö 
re made: wi 


de Times of Payment of the Whole, or of any Part thereof, 


After ſo full an Explanation of this extraordinary Method of C ing the Value of Soxth-Sea Stock, 
te Reader, mg have no great Curiofity to be inform'd of this ingenious Computer's Performance 
a the Way of Annual Dividends : But this, I preſume, will be evident to every Body, that no Judgment 
* form d of the real Value of South-Sea Stock, from any Dividends which the Company may * or 

* | 


give away Sixty or Ninety Millions for Nothing, they ſurely will make nogreat Scruple as to 


make, without a clear Proof, that they are able to do it, and for ſuch a Number of Years, 
qual Value to the Price they ſhall think fit to put upon their Stock. 


H 1 


—_ 5 
* 
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As for Inſtance, If they fix the Rate at 300 l. per Cent. and propoſe to make the ſame good to the Furcht. 
ſers in Seven Years, = computing . — Rate of 4.4. per Cent. per Aun. it will require an Annuity 
for that Term of go J. viz; a Dividend of 30 J. per Ann. on each 100 J. Capital Stock; or, it wy ſhall pro. 
poſe to leave to the Purchaſers the 100 /. payable by the Publick for each 400 J. Capital Stock, 20] 
to reimburſe them only in Dividends the 200 /. advanced Price, this will require an Annuity, or 
Dividends for Seven Tears, of 334.65. 84. on each 100/. Capital Stock. And in like mange; 
every Perſon mag compute for himſelt, from. a Table of Compound -Intereſt, what Annual Dividend 
he ought to have, to make good his Purchaſe-Money, . according to the Price he pays, and th, 
Number of Years for which the ſaid Dividends are to be made. And this alſo is certain, that the 
Company cannot make greater Dividends: (excluſive of the Profits on Trade) than what the Money 

due to them from "the, Publick; and the advanced Prices paid by the Purchaſers, ſhall amount «, 
Let the Price be ſtated, as aforeſaid, at 300 J. per Cent. then the advanced Price of 200 “ 
Cent. will afford a Dividend only (if the fame be made all at once) of 121 4. 10 d. as is expla 
ed in my faid Calculations of the 3 iſt of March, 1720. in Page 14 ; and then the entire Value o 
100 J. Capital Sonth-Sea Stock, at the faid Rate, is only 221 J. 10 d. exclufive, as aforeſaid, of the 
Advantages of Trade, and of the Intereſt of 3 J. inſtead of 4 /. per Ann. for Seven Years, on ext 
100 J. Capital Stock. It therefore ſeems to me very plain, that the Company cannot, by any Any] 
Dividends, make the ſaid Stock of greater Value, than the faid preſent Value thereof is; and tha, 
whether they divide the ſame Auna, or all at once, it can be Worth only 221 J. 10 4. and no mor. 
And from hence it neceſſarily follows, that tho' the Proprietors of the Old Stock, will gain from the 
New Subſcribers, at 300 J. per Cent. 121 J. 10 d. for every 1000. of their Capital Stock, that yet the faid 

ew Subfcribers, will loſe of the zoo /. paid by them, the Sum of 78 /. 19. 2 d. out of which De. 
duct 6 (which is the preſent Value of 1 J. per Ann. for Seven Tears) the Nett Loſs, to each Sub. | 
ſcriber, or Purchaſer, at 300 J. per Cent. will be 72 J. 19 s. 2 d. and that this can be only made good ty 


* 


him by the Profits ariſing on Trade. 


This leads me to take Notice, of what has been lately mentioned to me in Converſation, on thi 
Subject, wiz. That I ſhould not have ſtated the Profits on Trade, neceflary to make good the Lok 
to the New Subſcribers, ſo as to effect the Tame in Seven Years ; becauſe the 8 have a Perpetuity 
in their Trade, and the Value thereof was therefore to be accordingly eſtimated. It is certain, that in 
my Remarks ſubjoined to my ſaid Calculations, I have taken Notice of the Company's Right, in a per 
petual Trade, that I might do them all poſſible Juſtice ; but I-did not think it worth while to make 
any Eſtimate of its Value, as an Eſtate of Inheritance; becauſe J was of Opinion, and ſtill am, that 
if the Parliament ſhall think fit to redeem the Debt due to the Company at Midſummer, 1711. 
that their Profits on Trade afterwards, by the Voluntary Contributions of thoſe who ſhall be then [n- 
tereſted therein, will fall vaſtly ſhort of what the ſame may be ſuppoſed to be during the faid Seren 
Years; and I rg, it was ſufficient to take Notice, that there was ſuch a Perpetuity of Trade, 
without ſaying any thing more about it. However, fince the Objection has been made, I ſhall ende: 
vour, in the beſt Manner J can, to ſet this Matter in as clear a Light as the Nature of the Thing is cr 
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Ik all the Debts be taken in, the Capital will then conſiſt, as I have ſtated the ſame, of 44,558,000! 
and, I believe, that a Tenth Part of that Sum, is as much as the Company can be poſſibly ſuppoſel 

capable to employ in all the Branches of their Trade; and that 10 J. per Cent. per Ann. clear of al 
Charges and Loſſes, is as much as can be hoped to be made of the Money ſo employed); and ths 
will be only 1 /. per Cent. per Aun. on their whole Capital, t. 43 580 J. Ann. clear Profits 
But if ſome, who are more fanguine in this Matter than I am, will ſuppoſe that 20 J. per Cent. jr 
Ann. may be made. on a Tenth Part of the Capital 8 gt = in Trade; or that a Fifth Part may be 
employed at 10 J. per Cent. I ſhall not refuſe to indulge them in this Humour; and then the Prof 
on Trade will amount to the Annual Sum of 871,160 J. But if any Perſons are inclined to ny 
Imaginations till higher, let them ſuppoſe that a Tenth Part of this Capital employed in Trade, wil 
produce 30 J. per Cent. per Am, or that Three Tenth Parts thereof may be employed at 107. f% 
Cent. per Ann. I ſhall have no Controverſy with them therein; and then the Annual Profits of tt 
Company's 'Trade, will amount to 1,366,740-1. I ſhall now give the Reader a diftin& View, bor 
many Years Purchaſe he muſt pay for this Verpetual Trade, according to the Price at which he | 
purchaſe South-Sea Stock 3 And for that Purpoſe, I ſhall here tranſcribe, from former Calculation, 
ch TN 15. the Loſſes which are to be made good by Trade only, and then he will have. a clear Vii 


The 


8 » 


mY 71.4 [\ The een The feveral Years Purchalo- paid for the 
= '| The Rates of | Price, or preſent - Profits on Trade, = „ 
inugl the Purchaſe of Loſs of every 100ʃ. » A. * 3 2 3 25 | . 
r ICE. 
lend | ih | Subſcribed for, to | If it produce 77. If it produce 2/. | If it produce 21. | 
the be made good on- reap per Ann. 5 per Ann. N per Ann. 
18 | ly. by the Profits | being 435,580/. on | being 871, 160l. on] being 1, 2 > 
loney | on Trade. | the whole Capital, | the whole Capital. | on the 6 2x p- 
t to ITE 4 | | 3 
« per C . . 4. | MY — — 
. Ne 1. at For. | 19 oo 4 19 94 67. 
Fa „„ 25 4 125 8 75 
wy 3. at 150. | 22 9 10 32 | 164 105 
4 273. 1 39. 4.9 4 394 „ 5 13 15 
F 4529. -7 |: . 46 * 15 7 
7s 2 73 36 K 243 
7. at o. 99 18 6 99 rs 494 33 rs 
„. at Foo. 126 18. 1 126 xg 63 28 | 42 18 
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From this View every Perſon may and muſt judge for himſelf, what Value to put upon this Perpetual 

Trade, during the Continuance of the Seven Years, and afterwards ; and, accordingly, will guide him- 
ell in the Price which he ſhall think fit to give for South- Sea Stock. It is left to the Confideration of 
the New Subſcribers or Purchaſers, whether they will not think it reaſonable before they Subſcribe or 
Purchaſe, to have a fair State laid before them by the Company, of the Profits which they have hitherto 
niade in Trade; that they may be thereby enabled, with ſome Probability, to form a Judgment of what 


I am very ſenſible, that in Sums panty of broken Numbers, that Perſons unskilled in Figures may 
talily be deceived and impoſed upon; and; for their Sakes, I ſhall therefore in round Numbers explain to 
them the Myſtery which the Advocates for the Soxth-Sea Company, with ſo much Art, endeavour to con- 
el. Suppoſe then the preſent Capital of the Jouth- Ses Company to be Ten Millions, and the Debts to 
be taken in Thirty Millions, all on an equal Foot of Redemption; and that the Sum which the 
* have agreed to pay the Publick is alſo Ten Millions; it is from hence evident, that if 
no New Subſcribers or Purchaſers do come in, that the Company muſt pay to the Publick the Va- 
lue of their whole preſent Capital, and will be then left not Worth one fingle Farthing : But if by Art- 
Magick they are able to compute other People out. of their Senſes, and can prevail with Subſcri- 
bers or Purchaſers to come into the Amount of Ten Millions, it is then plain, that they will ſave 
the one Half of their own Capital, and that the New Subſcribers will loſe the Half of theirs, viz. 
| each of them will loſe 50 /. per Cent. of his 3 But if they can prevail with Subſcribers, 
or Purchaſers, to come in for the whole Thirty Millions, then the Old Proprietors will loſe only 
2,500,000 J. of their Capital; but the New Subſcribers , will loſe amongſt them 4,500,000 l. viz. 
the whole encreaſed Capital of Forty Millions will pay to the Publick 25 J. per Cent. which is a 
Loſs to every New Subſcriber, or Purchaſer, of 25 /. per Cent. but a Gain to the Old Proprietors; 
ora Saving of what they muſt otherwiſe have loſt, « 75 J. per Cent. And this is the true State of the 
Caſe of the New Subſcribers, or Purchaſers, even if the Company ſhould graciouſly admit them to 
dubſcribe or Purchaſe at Par. ** te” | | | WR 


If it be then a Demonſtration, that the INew Subſcribers, or Purchaſers, will be great Loſers, 
eren if admitted at Par; and that the Proprietors of the Old Stock will be great Gainers, or at 
leaſt Savers thereby ; is it conceivable, that is Subſcribing or Purchaſing above Par, that the Caſe 
of luch Subſcribers or Purchaſers will be mended ? Certain it is, that their Condition will be ſo much 
worſe, tho that of the Proprietors of the Old Stock will be ſo much better, 218. at Par every 
New Purchaſer, or Subſcriber, contributes 25 J. out of his 100 J. towards the Payment of the Mo- 
bey ſtipulated for the Pablick ; and whatever they ſhall give above Par ( ſuppoſing the whole Sub- 
kription to be compleated ; for if it be not, their Condition is ſtill * they make a Preſent 
o the Proprietors of the Old Stock, at the Rate of 25 l. per Cent. To demonſtrate this; ſuppoſe 
the Price, as aforeſaid, to be fixed at 300 J. per Cent. out of the firſt 100 J. the New Subſcribers, 
ar Purchaſers, pay an equal Proportion with the Old Proprietors, towards the Ten Millions ſtipulated 
for the Publick, viz. 25 L. our of the ſaid 100 J. and, as to the remaining Advanced Price of 200 J. 
mat does not retutn entirely back to the New Subſcribers, or Purchaſers, who advanced the ſame, 
but only 150 J. thereof; and the other 50 J. to the Proprietors of the Old Stock, in Proportion to 
wy Share of the  encreaſed Capital of Forty Millions; ſo that the New Subſcribers, or Purchaſers, 
oſe 75 / of the 300 J. paid by them; but the Stock of the Old Proprietors will be Worth 225 /. 


1 _ which had been entirely loſt to them, if no New Subſcribers, or Purchaſers; had come in to 
Aid. To 


L 


* y | 
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this Qill more fully, if it be poſlible, The advanced Price of Thirty Millions) dt } 


To explain 

+ Cent. is Sixty Millions; now, if the {aid whole Sixty Millions were paid back again to the Ne 

urchaſers, or Subſcribers, there would be no Harm done, nor would they be any Loſers ; but inſtead 
of this, there is Ten Millions thereof, in the firſt Place, to be paid to the Publick, and even the femain 


ing Fifty Millions they are not to receive, but only Three Fourth Parts thereof, and the other Foun, 
Part is to go to the Proprietors of the Old Stock, in Proportion to their Share of the United Capital d 
Forty Millions, viz. The New Subſcribers, or Purchaſers, receive back again of their own Sixty M. 
lions, 37,500, oo0 J. and the remaining 22,500,000 /. is thus apportioned, vid. Ten Millions thereof to the 
5 Publick: and the other 12,500,000 J. to the Proprietors of the Old Stock; which, added to their 0 

Stock, makes them Worth 22,500,000 /. ſo that wing News x {. of their Capital Stock becomes intring. 
cally Worth 225 /, and yet, if no New Subſcribers, or Purchaſers, had come in to their Aid, the Mom 
payable to the Publick would have entirely ſwallowed up their Old Stock, and would have left Nothin 


* 


Io explain this Matter once more, in another Manner, Suppoſe all the Publick Creditors, amouy. 
ing to Thirty Millions, come in at 300 J. per Cent. then Ten Millions Stock, added to the Stock g 
the Old Proprietors, makes a Capital of Twenty Millions, and there is Capital Stock to the Value d 
Twenty Millions more remaining; which, if Sold at 300 J. per Cent. yields Sixty Millions; add therey 
the Forty Millions due from the Publick, and it makes an Hundred Millions; deduct the Ten Milla 
payable to the Publick, and there remains Ninety Millions; which, being divided amongſt the I. 
1 of the Twenty Millions United Capital, makes each 100 J. of their Stock Worth 450 l bu 
then tis plain, that there is nothing left for the Purchaſers of the laſt Twenty Millions; and that ther 
Stock is not Worth one Farthing. But if the aforeſaid Ninety Millions be {vided equally to all the 
Proprietors of the United Capital of Forty Millions, then each 100 J. of that Stock will be Worth 2251 
which is 75 /. leſs than the New Purchaſers gave for the ſame ; but it is 225 J. Worth more to the (d 
Proprietors than it would have been without the Help of the New Purchaſers : For their Stock, without 
this Aid, had been Worth Nothing, 8 


But if, inſtead of — the remaining Twenty Million Stock, the Proprietors of the United Capi 
of Twenty Millions, | think fit to divide the ſame amongſt themſelves, then the Stock will be 
Juſt doubled to the Proprietors, viz. inſtead of 100 J. they will have 200 J. Sexth-Sea Stock; and fi 
which the New Purchaſers, or Subſcribers, paid 300 J. that is, 150 J. for each 100 J. Huth. Ha Stock; i 
befides which, there is 25 /. per Cent. to be raiſed on the whole Capital of Forty Millions, to pay the Tr 
Millions ſtipulated for the Publick, and then each 100 l. Soxth-Sea Stock, will have coſt the Purchaſe 
1275 J. But the whole Surplus Price being now ſuppoſed to be divided, 100 J. Stock in this great Capitl 
of Forty Millions, will be then Worth no more than it formerly uſed to be in the Old Capital of Ta 
Millions; becauſe no other Profit will be accruing thereto, viz. the Annual [ntereſt payable by the Public, 
until the Repayment of 100 /. and the Profits ariſing by Trade. : a 


I think the aforegoing Proportions in round Sums muſt make the Matter plain, even to thoſe who har 
no Skill in Figures; and that, however the Proportions may vary, certain it is, they will be Loſers even 
at Par, and their Loſs will be proportionably greater, according to the advanced Price they give; wle6' 
made good to them by the Profits on the Company's Trade. - | 4 | 


According to my Calculations of the 3 iſt of March, 1720, if all the Redeemable Debts be tan 
in, the encreaſed Capital of 28,500,000 /. «will pay 16 J. 7 5. 6 d. per Cent. to make good the Money 
ſtipulated for the Publick in all Events; and whatever advanced Price the New Subſcribers, or Purca 
ers, give, the Proprietors of the Old Stock will have at the Rate of 41 JL 4s. 6 d. per Cent. thereof; 
and if the Abſolute Terms be alſo taken in, and the Long Terms at Twenty Five Years Purchaſe, ad 

the Capital compleated to 870 800 J. the New Subſcribers, or Purchaſers, muſt pay, if taken in 1 
Par, 25 J. for each 100 /. Capital Stock Purchaſed or Subſcribed for; and whatever advanced Price tit) 
ay, the Proprietors of the Old Stock will have at the Rate of near 27 J. per Cent. thereof; but it 

ew Subſcribers, or Purchaſers, come in, the Proprietors of the Old Stock muſt pay to the Publick i 
the Rate of 39 * 6 d. or Cent. to raiſe the Money, which in all Events they have ſtipulated to 1) 
to the Publick ; which will reduce the jntrinfick Value of their Stock to 60/. 5 f. 6 d. per Cent. Andi 
is to be obſerved, that if Thirty, or 'Thirty Five, inſtead of Twenty Five Years Purchaſe, be allowed 
the Proprietors of the _ Terms, that their Condition will be thereby ſo much mended ; but the (at 

of the Proprietors of the Reedeemable Debts, who ſhall be Subſcribers, and other Purchaſers, will b 
made ſo much worſe, | " ; 

I have. made it evident, by my former Calculations, That the South. Sea Company can afford to g" 
Twenty Five Years Purchaſe to the Proprietors of the Long Terms, and Fourteen for the Short, and " 
give them, and the Proprietors of the Redeemable Debts, Stock at the Rate of 1501: per Cent and Je 
vain above One Million and a Half to themſelves, over and above the Money which they have ipulated 
to pay the Publick ; and if thoſe who intend to become Subſcribers for, or Purchaſers of South. Ses Stoch 
would ſeriouſly conſider this Matter, and how much they have it in their Power to oblige the Comps) 

to agree to reaſonable Terms; they will never, ſurely, be prevailed on, to give extravagant Prices, uot 
for the Service of their Country, but to the enriching of others, at their own Expence, who have no i 
tence to any Merit from them. WT: Fe. th | 


U 


lt nearly concerns thoſe who intend to become Subſcribers, or Parchaſers, (and it is for their Sakes L write) 
to carry always in their Minds, that whatever Price they - ſhall think fic to give, that the Faith of Par- 
lament ſtands only engaged to pay 100 J. for each 100 J Stock, and g J. per Anp. for the Intereſt there- 
of until Midſummer, 1727. and 4 J. per Au. afterwards, till repaid; and that this, and the Profits 
of Trade, and the proportionable Dividend of the advanced Price which they themſelves ſhall give, 
is all they have. to depend on or expect, unleſs they proceed purely on the Foot of Gaming and Stock- 
Jobbing, in Hopes to gain even by 4 bad Bargain, by deceiving and impoſing upon others. But this, 
jurely, is to ac with vile and diſhoneſt Views, ſach as a juſt Providence can never proſper ; and if the 
Biters ſhould happen to be bit, their Sufferings will be unpitied ; and certain it is, wn the Loſs at laſt 
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HE preſent Capital of the Sur Ive Company, «- „ 11750 000 
The Redeemable Debrs, ens ER er - 
_ The Capital will then be - 3333 3 


bs 
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The reſent Ca ital, 4s before, | „ b 2 j 11,750,000 
The Redeemable Debts, 5 . - 16,750,000 
The Abſolute Terms, - — — „ 
: i i : x 55 a 1 " — 1825 31, 808, ooo 
The Capital will then be - - — 5 2  M—— cc 
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The Mone ayable to the Publick, in all Events, is 4:667,500 
More, if al ds Abſolute Terms be taken in 2,884, 00 

In all, to the Publick, - 5 — — 7,552,000 
Five Years Purchaſe, over and above the Twenty allowed by the Parliament to : 3,339,000 


the Proprietors of the Long Terms, - | 
o the Publick and ſaid Proprietors -+- - 33 1,89 , 00 


1. If there be no Purchaſers of the Additional Stock, then each Proprietor of the Old Stock, towards 
_ the Money ſtipulated for the Publick in all Events, muſt Pay for each 106 1 Stock, 
A - — - - - KW 1 I 


2. If the Capital be encreaſed to 28.500, 00 J. by the Redeemable Debts, then each Proprietor of that 
pul, towards raiſing the aforeſaid Sum for the Publick, pays for each 100 /: I Stock, ws 
_—_ 0 Ka 833 - 5 5 16 $4 
And this faves to the Proprietors of the Old Stock, of what they muſt have otherwiſe paid on 24 1001. 

of their Capital, the Sum 8 8 ax : 2 Fw 


$. If all the Redeemable Debts be Subſcribed; without any of the Irredeemables, and they come in at 
100 l. per Cent. above the Par, then the Proprietors of the Old Stock will have thereof, for their own 
Benefit, and fo in Proportion for any greater or leſſer Sum, - 4 - 44 6 


4 But if a Part only of the Redeemable Debts be taken in, then the New Subſcribers, or Purchaſers, 
will pay more than 16 /. 7 f. 6 d. towards raiſing the Money ſtipulated for the Publick, and will give 

a greater Proportion of the advanced Price, than at the Rate of 41 L 4 s. 6 d. per Cent. to the Proprie- 
tors of the Old Stock ; for this is the beſt of their Caſe, if the whole 16,550,000 /. be Subſcribed: But 
4 the Additional Stock ſhall happen to be leſs than that Sum, the Caſe of the Purchaſers thereof will 
be accordingly worſe. 1 $6 | "ve 


o 
"254 


pk | 908 | | | , | 1 1 | SE IF” 
bor Taflance, If enz $874,006 l. be Subſcribed, which-will endreaſe the Capital to_17,625,000 l thi! 
eee ale the Capi e l i 


err N ag ary towards Taikiug the Money ſtipulated for the Public, de 
ak | 1208 Pe, # 8 4% 5 ra } I. (40 8 233.4 { 9 7 * 1 IIe #353 2 ft : + F | 
"King for 106-1. advanced Price ( 5nd Go in Proportion for 4 greater or Leiber Sum.) the Parchattr? df i 
lat mentioned additional Capital, will pay to che Propriezors of the Old Stock, J. 66 : 13 ; 4 
- JOS LITE nano 1 300: S&T fg vis nete 7 fa 2) 1116 ner 40 86 r 5 i 
43,538.00 / and Twenty five Years Purchaſe, and no more, be allowed to the Proprietors of ti 
Ne Terme, and the new Suhſeriptions taken in at Per; then each 100.4. of this Capital, towards 
raifing the aforeſaid Sum of 1c,891,000 J. for the Publick, and the Proprietors of the Long Tem 
eee, ane in -* 5 OY SEE nr oe ui & 8 
| Apd_this faves tothe Proprietors of the Old Stock, of what they muſt have ocherwiſe paid on exch 1 
M 77... f 
65. I the Purchaſers of this additional Capital give for the fame One Hundred Pounds above the pe 
the Proprietors of the Old Stock will have thereof (and ſo in Proportion for any greater or leſſe 
Tr be nat 6 3 : 3 
WEE: Ws *. 5 Nen! AE a e W kT CEO OE WM * 
J. But if a Part onl of the ſaid' deemables be taken in, then the Purchaſers of this additional Ca 
will pay mare than 25 /. towards ras he Money ſtipulated for the Publick, and the Five Years 
© * chaſe 1 wakes wa 1 3 
advanced Price than at the Rate of 26 J. 195. 6 d. per Cent. to the Proprie tors bf the Old Stock: 
rie the belt of their Caſe, if the a 1,806,000 J. be Subſcribed : But as the idler 
- | hall happen to be leſs than that Sum, the Caſe of the Purchaſers thereof will be accordingly work. 
and according to any given additional Capital, it is eaſy to compute, how it will reſult to the Purchz. 
ſers. It is alſo to be obſerved, That if more than Fourteen Years Purchaſe be allowed to the Shor 
Terms, and Thirty or Thirty five, inſtead of Twenty five Years Purchaſe, to the Long Terms, that tu 
their Caſe will be thereby mended, yet the other Purchaſers will fare ſo much the worſe. 


N 


” 


From the aforegoing Computations it doth appear, That the Purchaſers of the additional Capital to the 
© South-Sea Stock, at the following Prices for 100 J. Capital Stock, in Conſideration of the 100 J. which the 
Publick is to repay, and the Intereſt thereof, at 5 J. per Ann. till Midſummer, 1727. and 41. per Amun 
aſterwards until repaid, and a proportionable Part of the Profits arifing by Trade for * {aid 100“ 
Capital Stock, will pay the Sums mentioned in the firſt Line; and, in Conſideration of the Dividends 
which ſhall be made them out of the advanced Price given by themſelves, will pay the Sums mentioned in 
the Second Line. The Sums in the Third Line are the Totals of the firſt Two Lines, and the Rate a 
which the Stock is ſuppoſed to be purchaſed, VVT Wert 


e Pat Suppofing the Capital tobe Compleated by the Redeemables only to 28,500,0001. 
Firſt Line — - 136: 1939 157: 12 : © 198: 16: 6 .240 1 5:6 
Second Line - - 13: O00: . 42: 8: 0 101: 3 a 6 159 : 19: © 218: 14:6 


Third Line 130: % © 200: 00: 300: 00:0 400: 00:0 Joo: 00:0 
3 — ee Gs eee EIS S eG Wann eG Mes a — | 2 — 


8 f Suppoſing the Capital to be Compleated by the Redee mables and Irredeemables to 43,558,000. 
Firſt Line — 138 EF 151: 19: 6 178 : 19 - 205: 18: 6 231: 18:0 
Second Line 11: 10: 3 48 o 612: 1 0 194 16 26/7: 2:0 


— de — I” — — * ” TT" 


Third Line - 150: 00: © 200: 00:0 300: 00:0 1400: 00:0 300: 000 


n 9 5 — 


The aforegoing is the very beſt which the new Purchaſers can ex dect; for if the aforeſaid Capitals 
not fully compleated, their Caſe, as has been already obſerved, wiil be ſo much the worſe, And it is ce. 
tain, that thoſe who intend to become Purchaſers at the Rate of 150 /. per Cent. or any higher Price, woll 
act with more Certainty, and leſs Riſque to themſelves, if they made a poſitive Agreement with the It 
Prietors of the Old Stock, that whether the Subſcriptions be or be not compleated, rhey will pay to then 
over and above the Par, at the Rate of 25 /. per Cent. of the Price fixed, and to keep the Nen an er of ſuch 
Price in their own Pocket, inſtead of paying it tg the Company, to be repaid to them again by Annual Dit: 
dends; and then the Cale of the Purchaſers of the additional Stock would be, with Certainty, as follow. 
The Firſt Line ſhews the Sums paid by them for the 100 /, which is to be repaid them by the Publick, and 
the aforeſaid Intereſt thereof, till paid, and the Profits on Trade. The Second Line ſhews the Sums which 

they might keep in their own Pockets, inſtead of paying it to the Company, to be repaid to them in Annul 
Dividends: And the Third Line ſhews the Totals of the firſt Two, and the Prices at which the Stock! 
ſuppoſed to be fixed: | 3 wy E 


"Firſt Line - 137 10 0 | 150: 00t© 175: 00:0 200:00:0 225 00 0 
Second Line r r 200: 0g 7 © 275 : 00:0 


rr 


„Third Line - 150: 0:0 200: 00:0 320 : O00: o 400: oo 0 300 00 
: | The 


= l. 25-2 19 6 
it 
be taken in; and will alſo give a gester Proportion of th, 


Modet 
Offer! 
Millio 


Time ; 


ESL, © 
| The Reaſon is very evident, why the Proprietors of the Old Stock did not think fit to explain theniſclyes 
** Manner; becauſe it would then have been 3 to the Purchaſers, what . e, = | 


pay for the Profits only arifing by Trade : For as to the Dividends of the Su lus-Price, 4 
ve be Je, the preſent Value thereof can be no more than the Sums mentioned in the afbrelad Secon 


_ 3 
[t was therefore neceſſary; to amuſe the Unwary with great Dividends; and not to diſtinguiſh how the 
ame were to ariſe. For, ſurely, it would not have been a little ſurprizing to a new Purchaſer to have been 

iinly told, that of the 300 J. by him given for 100 J. South-Sea Stock, there was 198 J. 16 f. 6 d. or 
18 J.19 7, or at leaſt 175 /. thereof, and, as it may fall out, much greater Sums, given for a 100 /. the 
publick is to repay, and the Profits on Trade : For they would have immediately perceived, that this 
Sock, ſtripp'd of the Dividends ariſing from the Surplus-Prices, was not, nor could not be, of any greater 
Value than  Sexth-Sea Stock had formerly been; nay, not worth fo much; becauſe. the Profits ari g on 
Trade are now to be divided on a far greater Capital. e | | 


. 
8 
. — 


a La 


Oo 
oo — © 


N 


And as to the Dividends ariſing from the . ee ; May not every Purchaſer manage that Money 
to bis own particular Advantage, as well as the Company can do tor him? For it cannot be pretended, that 


i { immenſe a Sum, as the ſaid Surplus-Prices will amount to, can be wanted or employed in Trade. Be- 
Pur. des, whatever ſhall be found needful for that Purpoſe, the Company have Power to call on their reſpective 
- Proprietors for it, from Time to Time, as there ſhall be Occaſion. 55 1 
ock When I conſider theſe Things, it ſeems to me a Demonſtration, that the preſent high Price of South-Sea 
cle; Stock, can ariſe only from the Folly and Madneſs of unthinking People; or, from very wicked Views of thoſe 
cha. who have longer Heads. Should, indeed, the Company, by the Command of the immenſe Caſh, over which 
hort they will have the Power, do, what I hope they will not, influence all the Elections for a future Parliament ; 
tho this, and this only, I think, can account for the high Value of their Stock on any ſolid Foundation. For 
then, inſtead of the Reduction to 4 /. per Cent. now Enacted to take place at Midſummer, 1727. they may 
hope to obiain ſuch an Increaſe of Intereſt, as to make good the Value of their Stock, and to have the 
yu fnking Fund, or a particular Land-Tax, applied for that Purpoſe. | | 
| the | : I. on | 
num But if the Company are diſpoſed to diſſipate the juſt Fears which all conſidering Men muſt have of 
000 tieir formidable Power, they may eafily and honeſtly do it, by fixing their Stock at 150 J. per Cent. and 
ends by giving the Proprietors of the Long b Twenty five Years Purchaſe at that Price. This will ſuffi- 
din ciently enable them to raiſe the Money ſtipulated for the Publick, and gain to themſelves above One 
e at 


Million and a half; and they would thereby ſhew a true Zeal for the Service of their Country, and a juſt 
Moderation towards their Fellow-Subje&s ; and they ſhould be the more induced to do this, from the 
Offer made by the Bank of England to this Effect. But if nothing leſs than Twenty, Thirty, or Forty 
Millions, will ſatisfy their Avarice and Ambition; Muſt it not give the Nation a juſt Alarm, to provide in 
Tine againſt the Attempts of ſuch en? N | 


Thurſday, April | 
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P N 4 F. A 0 E. 


HE ann CaLcuLaTIONS were wrote at the 
"ſeveral Times mentioned in the Title-Page, and are va- 
ried according to the Progreſs and Alterations which 

wers made in the South Sea Scheme; and having ſub- 

ined Remarks to all the ſaid Calculations » T have nothing to 

add bere, for the further Explanation of them. The 2 

therefore, wall confider this not as one continued Work, but ; 


828 


S & 


the ſame were wrote. 


T bave ar to explain this Matter in the beſt 8 1 
am able, and to ſet it in the cleareſt Light ; and to diſcover the 


ther own Account in deceiving and rmpoſe ng * their Fellow- 
— 85 


— 


F. any 3 have eo caped me, I Joubt not but the Direfors of 
the South-Sea Company will take Notice of them. T ſhall only add, 


that, as Things at preſent appear to me, I think, it is not poſſible 


for theſ, e Gentlemen to py # therr Conduit m the Execution of 
thy Scheme. 


1720. Oober the zoth. 


in the Nature of diſtincl Treatiſes, es, adapted to the Circamflancet in 
which T Bings were, or appeared t. to be, at the reſpettive Times when 


Diſguiſe: es which have been made uſe of by Thoſe who have found 


Lat I have not wilfully, or deſignedly, made any Miſtake ; and 
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Publiſhed ſome Calculations relating to the Propoſals of the South Sea Company, on the 31ſt 
of March laſt ; the Bill for In/arging the Capital of that Company, which ſoon after paſſed 
into a Law, being then depending in the Houſe of Commons. gth of April followi 
there 8 in the Flying-Poſt, a very erg Com ion of the Value of Son 
5 Kea Stock; on which I made ſome Remarks, dated the 14th and 2 1ſt of that Month. In 
a little Time after, Subſcriptions were taken in by the Directors of the Sowth-Sea Company 
at 300 /. and 400 if wh Cent.; and about Two thirds of the Abſolute Terms, as it is gene- 
ly believed, were ſubſcribed according to the Propoſals of the Court of Directors; viz. The Long Terms 
1 32, and the Short Terms at 17 Years Purchaſe ; whereof there was paid in Money or Bonds 575 l. of 
erery 3200 J. to the Proprietors of the Long Terms, and 200 J. of * 700 /. to the Proprietors of the 
Short, and the Reihainfet in Stock, at the Rate of 375 /. per Cent. After theſe Subſcriptions, the Price of | 
Stock roſe, with great Rapidity, to 400 J. to 500 J. and in the beginning of laſt Month, was between 600 /. 
and 700 J. per Cent. And when I obſerved, That mauy who had declared their Intentions of ſelling, as ſoon 
1 it came to 400 J. per Cent. were determined to keep in *till it came to 1000 J. 1500 J. or 2000 l. or a higher 
Price, it ſeemed to me, as if a Peſtilential Diſtraction, or, at leaſt, the Spirit of Gaming, had infected the 
Nation to a Degree never before known. It was this occaſion'd my publiſhing a ſhort Paper. which was de- 
d of Commons on the 1 1th of June laſt, the Day of their Prorogation ; and 
ger, e nr TRIM | | e 


© 4» ESTIMATE of the Intrinſick Value of South- Sea Stock. 
« THE Capital of the South-Sea Company, at Midſummer, 1720. is computed as followeth ; vie. 

* By the 2 Thirds of the Abſolute Terms, ſuppoſed to be ſubſcribed J. 3,43 — „ 

4 By the 2 Subſcriptions at 300 J. and at 460 J. per Cent. 335,550, 0 


3 Fran -l. 75080,500 
The Old Capital ſuppoſed to be en Tn mt 2 


= | 2 55 e -l. 18, 280, ooo 
Ten per Cent. for Midſummer Dividend - - <- » =» 15,828,000 
* The Total Capital will then bte <« «= 32 * = 20,108,000 


&« Debts due from the Company. 


To their Bonds to the Proprietors of the Abſolute Terms taken in, J 2, 7205000 
To purchaſe the r&naining One Third Part of the Long and Short : 7,780;000 
| = - 3 5 » » | 


„Terms, at 32 and 15 Years Purchaſe | - 3 

| 5 8 | — ——, 1 0,509,000 

* To pars ele a nn, ea 2 @, - 16,500,000 
e e Py 
— 300, ooo 


«IC aſb, or due to the C ompany towards the Diſcharge of this Debt. 


a By the Produce of the Firſt Subſcription of 2,250,000 J. at 300 J. per Cent. - - 6,750,000 
By the Produce of the Second Subſcription of 1,400,000 J. at 490/. per Cent. 5,600,000 


12,350,000 


« M7. ; 5 a | | : 4 * F 8 CV 27 3 
Remaining Debt will be 75 - — 2 1 — - — 8 | 225250, 000 
L. « But 


: 


[ 42. J 


the Capital at mmer, 1720. to be 40 Millions, the Debt due to the Co 
be Hias; 4 . i Company fan 


« But ſuppoſe 
& the Publick to ; and the Debt due from them to particular Perſons, 22 Millions; then the 


Value of 1004. Stock, at Afidſammer, 1120. will be 100 /. vit. 

„. The ietors of 20 Millions being intitled to 42 Millions, each 100 J. in the . 
R e's © a ew! gl era covers: 7 294 
4 But the Debt of 22 Millions on the faid Capital, is a Debt on each 100 J. Stock of 110 

The remaining Value is * jo „%% . WC tn 
A few Millions more or leſe in a Matter of this itude, according to the preſent high Pri 
Suu h. Sea Stock, ſeems to be very inconfiderable ; I will therefore — That the Com * 
* Creafing their Capital only to 21 Millions, will be intirely out of Debt, and will be then intitled to the , 
Millions due from the Pablick. Is it not apparent, That this Capital of 21 Millions (exclufive of x 
Profits by Trade) is worth only 42 Millions ; and that every Share therein can be but of a proportionable 
« Value; and fo 100 J. Stock worth only 200 J. exclufive of the Profits by Trade? EET. 

If, atter the Mid/ammer Alion is over, the preſent reigning Madneſs ſhould happen to ceaſe, and ny 
New Purchaſers ſhould be found; but the preſent Proprietors of the Sowth-Seq Stock left to pleaſe then. 
_ « ſelves with the imaginary Value thereof, until the Debt due to them from the Publick ſhout be repaid; 

could it poflibly be of any more intrinfick Worth than I have before ſuppoſed ? And if not to Them, cant 
„become more valuable to any Others, to whom they ſhall transfer the ſame ? 5 

„I will readily agree, That if New Purchaſers come in at high Prices, the Condition of the preſent Pro. 

60 * will be thereby mended ; but whatever they gain, the others lofe : For, whether the Stock be 1; 
« Millions, intitled to a Dividend of 21 Millions more; or, be 30 Millions, intitled to a Dividend of 12 Mi. 
« lions more ; or, be compleated to 42 Millions, without any further Dividend in Stock ; it is evident, That 
« the whole Capital can be ;ntrinfically worth only 42 Millions, and no more, excluſive of the Profits on Trade, 
It is alſo evident, That whether the 1 the remaining 21 Millions amongft their preſent 

« Proprietors, in 4, 14, or any other Number of Years, it can be only of an equal Value to an immediate 
Dividend at once of the ſaid remaining 21 Millions; and in that Caſe, 200 J. in fuck Increaſed Capital 
Stock, would be worth no more than 102 / in the preſent Capital: Becauſe ſuch Increafed Capital would 
« be intitled to no further Dividend in Stock ; but the preſent Capital is intitled to a Dividend of 21 Mil. 
« lions, 2c. of Cent. per Cent. And there cannot, ſurely, be a greater Delufion, and yet it feems to pre. 
« vail, That after ſeveral Dividends made in Stock, that the remaining Stock will ſtill continue as valuable 
« as that which was before diſpoſed of; or, That 100 J. Stock in ſuch Increaſed Capital, is worth as much 
4 2s 100 J. in a leſſer Capital: As if 100 l. Stock in the Capital of 21 Millions, intitled to a Dividend of 11 
« Millions more, were not of a much greater Value, than 100 J. Stock in a Capital of 30 Millions, intitled 
4 _ to a Dividend of 12 Millions; or, in a Capital of 42 Millions, intitled to no further Dividend in 

It is not pretended, that the aforegoing Calculations are exact, or, that there are no Miflakes in the l. 
ti ferences made there-from : But 4 muſt be left to compute and reaſon as they are able, until the Di- 
« re&ors of the South Sea ny ſhall think fit to publiſh an exact State of this Matter; and thereby 
e ſhew the real and intrinſick Value of their Stock. *  * 5 75 re wy EY 

« And if they can make it appear, to be really worth the Prices at which they have hitherto ſold, or ſhall 

« hereafter ſell the fame, they will bleſs the Nation with a moſt agreeable Diſcovery of an immenſe hidden 


Cant 


- 


« Treaſure, which they only were able to bring to Light. 


Since the Publication of this ger, a New Subſcription has been taken in for 3 Millions, or 4 Million 
and an Half, or, as ſome affirm, for 6 Millions, at 1000 J. per Cent. with the Benefit of the Dividend of 100 
per Cent. in Stock, at Midſummer laſt. And it is generally believed, that further Subſcriptions will be talen 
at the laſt mentioned, or a higher Price, until the Capital be made equal to the full Debt due to the Com. 

pany from the Publick. - - | Hen 3 8 4 

I have now computed the intrinfick Value of South-Sea Stock on the Capital of 20 Millions, near about 
which Sum, I preſume, it was, at the Publication of the aforeſaid Paper; and the preſent Value thereoi on 
the Capital of 26,600,000 J. at which I now ſuppoſe it; an alſo, how the Value will be, if the Capital be 
increaſed to 42 Millions, by ſubſcribing the remaining 15, 400, ooo l. at the different Rates of 1000 J. 1500 , 
and 2000 J. per Cent. It is very Mas that the Directors will not think it adviſable, to take in à 80 
{cription at once for ſo gteat a Sum as 15,400,000 J. but do it in Parcels ; and; according to the Rule the 

have hitherto obſerved, will take in every ſucceeding Subſcription at a higher Price than receding : But 
no Computations can be formed from what is yet uncertain, and about which, I believe, the Direftor them 
{elves are as yet come to no fixed Reſdlutions. But from the following Calculations, every Perſon, the leal 
ckill' d in Figures, will be able to compute for himſelf, what the Value of South-Sea Stock will be after ev) 
ſucceeding Subſcription. And it is certain, that if the ſaid remaining Sum be ſubſcribed at different Prices 
the Condition of thoſe who come in laſt, and at the-higheſt Prices, will be ſo much the worſe. 


1. The following Five States are in the Nature of AbſtraQts, or Tables, to give a more eafie and ſho" 
View, than could have been had from more tedious Computations. I ſhall therefore, for the fake of fuch 
Readers as are not well acquainted with Matters of this kind, give the following Explanation of them. After 

ſtating the Value of the whole Capital, and the Value thereof per Cent. I proceed to proportion the {ame i 
the Proprietors, and to ſtate their Gain and Loſs thereon, according to the Prices given by them for the ſame: 
And tbis I do in Six Columns ; The Firſt Column ſhews, The Rates at which the Proprietors came in 555 


Second Column, Their Proportions in the Capital Stock. The. Third Column, The Value of the = . 


| b iqpaed to be for the 


1 


ar; Th The Fourth Column, The Money paid for the faid P ples The Fifth Column hens The 
[pat Gai 


by the faid reſpective ve Proprietors. The Sixth s, The Total of the Loſs, and the 
ulof the Gain; and the Subſtraction there- from, is the Loſs of n of the Pro rietors, tho? not gained 
ethers of them being to make good the Sum ſtipulated for the Publick, and the 8 


che 7 7 urplus Prices given 
! the Com y to roprietors 0 9 FR; over and above what is allowed to them by 
the Vf publick the ſame. 


, The Sums in the Second Column of the Firſt State, ariſe thus ; vic. 


Subſcribed at 300 l. per Cent. the Sum of - Ln 


* 2,250,000 | 
Ten per Cent. thereon, for the Dividend at Midſummer, 1720. 225000 


ſcribed at 75. per Cent. viz. the Proprietors of the and Short Terms, 
[wha wo Thirds are ſuppoſed to have ſubſcribed, who pay for the 


wer, 1720. ices we o | | 
Subſcribed at 1 per Cent. the Sen ef . , 1, 400, ood 
Ten per Cent. ereon, for the Dividend at Aide, 1720 


dock they 1 at the ſaid Price, is s gueſſed including the Dividend at = — 3:65,006 | 


140,000 


| The Old Proprietors, their Stock being inen Per, is 


ha per Cent. thereon, for the ſaid Dividend, 1,120,000 


— — 12,320, 0 
In all " >. I M0 . * 0 | 20,000,000 

The ſaid Pro ions will ſtand the fame 1 in the other Four States, a. ; 
nk 28 9 1 rr $ * 
* Additional Subſe * rrp mentioned in the Second —* 


4 


6,000,000 
The aforefaid Dividend thereon, i 23 6 a . 


25 6,600,000 
| Which increaſes the Capital in the faid Second State, 8 | 


— 26, 500, 
The further Subſcriptions, mentioned in the 3d, 4th, and 5th "Ig are e Aged to be 


15,400, ooo 


Which compleats the Capital, in the laſt Three States, tuo 0,000 


a ; 42,000,000 
This fully explains the Sums mentioned in the Second Column of the {aid Five States. 


4. The Sums mentioned in the Third Column of the ſaid Five States, ariſe from the Proportion which 
the "Total of the Capital bears to the Total of the Value thereof. As in the Firſt State, as 20 Millions, the 
Total of that Capital, is to 20 Millions, the Total of the Value thereof; ſo is the Proportion of the reſpective 


PE 
Proprietors, to the reſpective Values of their ſaid P And in the Second State, if the Capital of 


16,600,000 J. be worth 8 o Millions, then the reſpective Proportions of the ſaid Proprietors, reſult accordingly. 


And in the Third State, if the Capital of 42 Millions be worth 234 Millions, and in the Fourth State be 


wrth 311 Millions, and in the Fifth State be worth z 388 Millions, t 4 the Value of the Proportions of the 
rſpeftive Proprietors, comes out accordi 


This, I think, fully explains the Sums 1 in the Third Column of the ſaid Five States; and will | 


enable the Readers to examine, whether the ſaid Calculations are rightly made. 


| 5. The Sums mentioned i in the Fourth Column, are the Prices paid by the reſpeQiye Proprietors for the 
toc 


k ; viz. 


The Subſcription of 2,250,000 J. at 300 . per Cent. amounts to J. 6,750,000 
The Subſcription of 1, 400, ooo J. at 400 J. per Cent. is 3,600, oo0 
The Stock for the Proprietors of the Long and Short Terms who | 
hare ſubſcribed, including the Dividend of 10 /. 5 Cent. is ſtated - 
it the round * ea of 3,665,000 J. which, * te of 375 J. for > 12, 494,318 


72 110 J. of this Stock, or, at the Rate of 3751. for every 100 J. 


ok the ſaid Stock, excluſive of the Dividend, is 
—,, 4,44. 
The Fries paid by the Old Proprietors, being their Original Stock at Par, i is 


II, 200, oo0 


— 


8 b er fc | Mi li dir h 8 ends e ; * 
The 4 ' 
ben. 2 1 Six 1 3 mentione in the dec Log 3 at 1000 % per 60,000, 000 


— 


— 96,044,318 


The 


Rod - mw n —— — — — a__ > — 
= — Len = — — — 
„ 2 ——̃ — ——— — 
: \ . _ - _ _ oe 6 
— 2 bs SS = - r _ = a 
o 1 It 8 
Eads 1 


23 Value of the Stock per Com. 


* found exact. 


71 1 2 — Ie 6&6: Ea A 

| ts 1 wy | or 1 4 ina 

8 Third State. Fourth State Fi 8 

+ Ar e ee . 

| Brought over 8 L. "Þ . of 

rou 6 | | 96044318 96, 044.318 960461 Ti 

The Subſcription for the remaining ES at F, | os the 944431 172C 
ſeveral Rates of 1000 J. at 1500 J. and at 2000 J. per Cent. ee ADE 308,000,000 


— = 


. 


as is n the 34, 4 e en amounts to 51 _ 


| 250044, 18 |: 327-0463 18| | 4404431 


© [2 " 4 » 


4. The Sus in the Fifth Column, where there is a Loſs reſults by ſublraQing the Sun in the Ti 
Column, which are the Value of the 8 Stock, from the Sums in the Fourth Column, which are the Prices viven 
for the fame. And where 164 0G * the Sums i in the Fourth Col Column from ts 
Sums in the Third Column. 


1 The Firſt Sum-in the Sixth Cofamn, is the Totdl Loſs of ſome of the 8 and the Second 
18 * Total of the Gain of the other Proprietors; and the Third Sum ſhews, what ſome' of the ore 
have loſt; and which is 1 ained by any others of them, but goes to make good the Money ſtipulated fir 
the Publick, and the rices to > the Proprietors of the Abſolute Terms. And this Renters is alſo the 
Sum which the Total 45 Fourth Column exceeds the Total of the Third, and is the Sum which is given 
by all the Proprietors, for the whole Capital, more than the Value thereof, 


8. The Second Table in each of: the faid Five States, hows, the Value per Cent. of the 8 in the fail 
five Capitals, which reſults from the Proportion which the Total of each Capital bears to the Total a 
alue. and it ſhews alſo, the Price per Cem. which the faid reſpective Proprietors paid for the fame 

which reſults from the Proportion which the whole Sum of the ſaid Proprietors in the ſaid Capital, bean v 
the Price paid for the fame. And the Labs Cent. is ſeen by Gbſtrating th e Value per Cent. from the 
Price given per Cent. And the 7 ob a appears by 3 ce 25 . from the 


T have, in the Firſt of the flow tus, E that the ital 
of he Old Broprierrs was - 8 mw $4 11,0004 * 
be ta 


5 And that the ſame was increaſed at Midſummer, 1720 as followeth ; viz. +» 
By Subſcriptions at 300, at 375, and at 4007. per Cent. - . 2,680,000 


By n of 194 per Cent. on the Capital of rn 1,120,000 | _ 
1 in the Second PE 1 ſuppoſe i it tobe inereaſed by Subſcriptions at 1000/. FR Ts, 6,600,000 1 redeer 
And in the Third, Fourth, and Fifth States, I ſuppoſe it to be increaſed by Subſcription at 1 
1000, at es and at 2000 |. per Cent. the further Sum of i 1 5,400,000 


r 


Compleating then the capie of | 5 W ger 2 


And, admitting that 14 am ge! in theſe Suppoſitions, the Vanden 1 have made of Stb des Stock vi 


| 10. It may, perhaps, be objefted, That altho it was not in my Power to Nate with Certainey the Sumb 
which have been, or al be ſubſcribed, that yet I might have ſtared exactly, from the late Act of Taria 
ment the Old Capital of the Sowrh-Sea — and the Debts to be taken in; vid. 


The ſaid Old Capital a pears to be „ 4+ a6 8: 7 . £9 
The Debts to be taken 15 - 5 1 g : 8 : 4 5 
— — . —— L 43,411,399 : 71 
But I have ſtated the ſame only at the round Sum of - _ _ = = 442,000,000 : 0: 0 
. et SEO ES, 3 — 
And thereby have made * Old Capital leſs than 2 
, is the Sum of be 1 . + Bom 
* aal 1 th „th 
Nane en in leſs an they ar "I £64554 ; 


— ä — — 1,41 1,399 $4 4 y 


And; 


11 


. aeg are token jn the Synth Company ma 

"BY eee. the aforeſaid Sum of rar 399 + UT 
ate, f the Capital Stock of the Old Proprietors, over 

Sr gl SE F120 0007 at which it is ſtated, hd PIO 8: 


Fen per Cent- thereon, es Dividend ar Mime; 


* 9 of 54684 : of 


3 - 601,528 : — —. 
ne e for cbe Can Conn 0 El ine Sock than 


bs ro the Amount of . N e 9: 4rd | 


p318 
I mote I tdi That gl in the faid "FO publiſhed the 11th of June laſt, lated th 
— the Old Proprietors at 11, 200, oo0 /. and That and the Additional Debts f Ju lag, Sum of Opie 


* — 32 at 20 Millions, and the Debt agua e. due from the Company to be 22 Millions; ; 


m the the clear Value of the ſaid to be only 20 Milli 

y 20 Millions, and 100 /, 3 h 
. Hon an even 100 l without Fractions: I ay, Having done ſo in the ſaid Paper, I was willi 233 | 
1% the fame Suppoſition in the firſt of the following States; becauſe, on 1 I found, TP in ſtating 
nos this Matter in round Sums, as aforeſaid, I bad made the Value of the Stock to be J. 68,993: 


ed fir 
d Proprietors, and the Loſs to the Others, ſome ter than I have made the ſame ; as will 
. 3 , — Ines 3 8875 | Pear 
The whole Debt, Redecmable and redeem ET 
e (aid ellen in, amounts to 3 e, y l. 31,664,554 : 18 3 
ol WW we farplus Price of 12 Years Purchaſe 1 4 
ans, to the Proprietors of the Long, and 3 Years 


Puchaſb deer rietors of the Short 3 
— allowed b fo Company to thoſe . 8,383,637 1719 
i is allowed to them \ = | 


by Pablick for the fame, amounts to | | 45 
| hy = 
To be paid the Publick, if all the) | bs N 5 
yr yore, and elende 737294673: 19:7 ä % 2 
in : 


— 16,013,311 : 17:4 
The whole Debt from the Com y. Tr f 
* „„ 47771866: 15:7 


ment with the Publick, and the Prices they think fit to give to 
te Proprietors of the Long and Short Terms, i R 


Bat the whole Debt due from the Publick to he Comps and which ma be 
wleemed at Alidſummer, 1727. amounts only to 2 635 F 3 4 43:411,399: 7: 1 


8o that if the Company had thought fit to have given their Bonds to PU ſeveral 
Publick Creditors for the Sums which, as aforeſaid; would have been due to them, 
nd had kept this moſt valuable Stock intirely to themſelves, until the om due \, 4:366,467: 8:6 
een; d den, inſtead of /.11,7 Tv 
which they are ſuppoſed Way ebeen worth before their Bargain wit * iich) 


Haier 


But their Condition is mended by increaſing the Capital, a as is ſuppoſed i in the faid 


The whole Debt due from the Publick to the Company, i is, hea 434114399 : 7:1 


ker be ubale Debt due from them, amounts, as before, to 147777866 15:7 


me Shad by by the aforeſaid Three * at 300 . 
2 3150 at 400 . per Cent. 


Wich reduceth this Debt to 9 0 — — — — —— 23993346 Is: 7 


"> 24,844,318 : 00:0 


4s * 
8 
— 1 
— 
* 


n -- vo» 


than it really is, when ſtated from the Sums as they exactly are; and which would alſo make the Cart the - 


> 
a”, n — 5 2 * 
_ — 4" 4 4 

- > a 
me ob — _— 


* 2 2 
e . n - 
mein ei i Ga a EET ESR; 

* — 4 Ce" FAY A 0 ES. = U - * 
*. 3 . —— — S Os - —— —— K - < 5 * 
ry — . —— WE" = * —— 2 — "4 Toe: —— Me 5 — — 
5 8 —— . Dn _— * ja 8 2 
Jn . V 2 — 8 06 In ek of. 1 


| woulThave been worls than nothing the Sum of OS . 9 _ — 


Peper; aud in the ſaid following Firſt State; vic. 3 


deducted from the whole Debt Sa to the Compan Fom the ns RW 
wn for Gees Value of their Capital, the Sum of 2 8 0 1 
* . Which 5 


Py 
1 
X 1 
— = N 
2 A EA * 1 8 * 
— — - or on im EA -t— — 
er D 3 - = 
l = . 


—_ - 
Re 


ſ 
\ 
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Sas 2% oe " 2 F 4 2 
. r — Z * - : K 
2 2 1 C000 She ; : ; 
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| Which J. 20,477,850 11 : 6 being divided aniongt the following Proprietors ; ok \ 


: ' % , ' r 5 8 
p q , Z 4 > J N : 
©, * : 
* ls © o 4 1 
* n N a ) 
: 5 . g 4 1 2 N 
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\ 4 4 
* * . 
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The Proprietors of the Old Capital . 11,746,844: 8: 1i0 #3 Cup 
Ten per Cent. thereon for the Divi- 1 but! 
dend at Jaden, 1960. i. 3 14684-8106 
on; 6 1 „ — — nm et, 12592 1;628: 19:3 56. 
The Stock belonging to the Subſcribers at 300 J. at 375 l. and hee | 7·8 r 
at 400 /. per Cent. is as beſorre a ED IS 8 7:680,000: 08:0 5 
* a | — — 20,601;528 : 15 : $4 T} 
Will make each 100 J in this Capital' © ! Th 
DN, : TTC $7 nr ”— = * 4 Pai 
"IEF - to be worth „ - | 99 39966441473 under 3 od „ 7 
Which is leſs than it is made to be ] * | 
by the Firſt of the following States 5 8 60033559937 1 r * Yap 12 00 Ti 
N 20 — 
The ſame being ſtated at iooͥͥ 4 — | 
According to this State, there is paid by the Old Proprietors; for their Share in this Stock. thei 
Capital, which at Par amounts to LY l. 5 46844 3 or their Share in this Stock, their Old 
By the Subſcribers at 300 l. at 375 l. 3 ö ? 1 i 
- ee the Sum of hg 724844718 : 0: 00 8 
| ; | L : h — — — — — J. : 2 | | : 
But the Stock, as before, is worth on - - «<< 8 : 2 | Th 
Paid more than the Value thereof (being exactly the Sum | ? | L 
which the Money ſtipulated for the Publick, and the Surplus & 3 | Th 
Prices allowed to the Proprietors of the Abſolute Terms, a OT IIs 16,113,311: 11:4 
mounts to) the Sum of - < —- „„ e | Pa 
But in the following Firſt State, the Difference between the Price paid for the 155 ] 
Stock, and the Value thereof, is ß eee | 
And, conſequently, the Loſs to the Proprietors in that Stock, is the ſaid laſt-mentioned Sum more than | 0 
have made it; and the Value of the ſaid Sick ſo much leſs ; And it is alſo apparent, That the Old Proprie- „ 
tors will gain more according to the aforegoing State, where the Proportion is as J. 12,92 1,528: 17: 8:3 
is to J. 20,477,850 : 11 : 6, than they will gain according to the following Firſt State, where the Proportion | 
is as J. 12, 3 20, ooo is to 20 Millions; but the Loſs to the other Proprietors will reſult more than on the fd 
lowing Firlt State. | | MO 
And, therefore, I may conclude, That in my Computation in round Numbers, in the ſaid Paper publiſhed d. 
the 11th of June, and in the following Firſt State, I have not erred in leſſening the Value of = Stock, or = 
in magnifying the Gains of the Old Proprietors, or the Loſs of the Others concerned therein. 5 
And on every other Increaſe of the Company's Capital, the Value thereof per Cent. will be leſs, if computed from State 
the exact Sums, as in the immediately preceding State, than in the Computations made from the aforeſaid round 148 
Numbers, whilſt /. 809,870: 9 : 4 of the J. 43,411,399: 7 : 1, due to them from the Publick, ſhall reman | hay 
unſold, or unſubſcribed for. I do admit, That when the Capital Stock ſhall be compleated to the full Sum 
of 43,411,399: 7: 1, that then the Value thereof will be above what I have computed it at, ſo much as the | 
aſt J. 809,8 0: 9: 4 ſhall be ſold or ſubſeribed for more than Par; and yet, in ſo great a Capital, the Va- win! 
lue of the Stock per Cent. will not be much increaſed, by that Addition, above the Sums at which [I have ry 
ſtated the ſame f viz. If the remaining Stock be diſpoled of at 1000 J. per Cent then the Increaſe of the V I def. 
| hue per Cent. will be ſomething under J. x: 12: 104 ; if at 1500 J. per Cent. then ſomething under J. 5 : 0: 213 Minn 
* andif at 2000 J. per Cent. then ſomething under J. 8: q : 63 : And as this ſhall happen, the Reader maj Capi 
| 8 into 8 


Value the Company's Stock per Cent. ſo much more than I have made it. 
RY | The 


1 
. 


T3 


The Reader, with 4 little Pains, may find from the aforegoing State Fee thoſs which follow f es 
Capital Sutms in the Stock; the Prices paid for the ſame, as real Vat for the Whale ara. c 9 —— 
yould come out in the five following States, if the Computations had been made from the ex ent. 


but I ſhall for his Eaſe give him the following ſhort. Tables for the Value thereof MMA 
bal Firſt State. | Second ==” 
is TC „ LS 
10 The Capita Stock wan theſe; ; 1 205601, 28 17 8 27,201,528 13 825 
A The Price paid for the whole Stock would be. . | Joo 7 E 


36,591,162 8 10 96,591,162 8 10 


The Value of the faine would de 20,477-850 11 ' 6 | 80,477,850 11 6 J 


1 paid more 3 _ nes being the Menay ſtipula 75 | por more — 
; | | A * 10 * wy er the © 165173377 17 4 ene 17 4 
0 The Value per Cent. would come out; 1 2 . Detim alt. . Decimalt. 


Which is leſs than the ſame is made to be in the fol. þ| 9? 39985441473 | 295 8573207799 
lowing Firſt and Second States '$ 00 60033558527 | 4 8940589193 


The ſame being — .. 


* * | 100 8 - 16 300 7518796992 
Old 
* Third State. | Fourth State. | Fifth State. | 
4 i 5 1 | t ' of = &. d. : 2 5 5. 4 . J. d. 
The Capital Stock would be in theſe, 43,411,399 7 11 43411399 7 1| 43,411,399 7 1 


20,788,571 16 2 


Stock would be 


The Price paid tor the 9 
The Value of the ſame would be 


258,689,867 2 61339,739,219 9 4 


4 1 1 242576555 $5 21323625907 12 014044675259 18 10 
Paid more than the Value; being) J] o oy conn oa 

the Money ſtipulated for the „ V» * = 
| Publick, e 157113,311 17 4] 16, 113,311 17 16,113,311 17 4 
:0 for the abſolute Terms, . . , been | . | | 
4 l. . Decimals, | I. Decimals. | I. Decimal. | 


The Value per Cent. would coins ont 558 7833855618 | 745 4860069379 | 932 1866283134 


Which 1s more mow ar ou is hs hw 8164618 

| made to be in t e 101 s 1 4252 4190 3 009 1 18 8 37710450 9 | 
— Third, Fourth, and Fifth States, ) | | 5 NG x 
Ly. The ame being ſtated at . . + 557 1428571428 | 740 4761904761 923 8095238095 | 
ort! 2 — — — — — — 
ie fol | 1 g 85 FT. ct 


12. t have ſuppoſed in the following States, that the Subſeribers at 300, at 375, and 10 400 J. per Cent. 


6 d 24844318 J. for 71680, ooo J. Stock, including the Dividend at Miaſummer, 17 20. and in the Second 
＋ wh that 60 M ions was paid for 6, 600, ooo J. Stock, n Dividend; and in the Third, 
fourth; and Fifth States, I ſuppoſe, that 15,400,000 J. will be ſubſcribed for at the ſeveral Prices of 1000 J. 


1500 l. and 2000 J. per Cent. But as the Subſcriptions which have been already made, and thoſe which 


18000 hereafter be made, ſhall happen to vary from what I have ſuppoſed; the Calculations in the aid Five 

dee dtates will accordingly vary; I went only to have given a near View of the preſent Value of Hut h. 
| des Stock, and how that Value will b pay" if the whole remaining Stock be ſubſcribed at the Prices 

* | have ſuppoſed. | . | | 


the ; * | g I | . , ' a ; | | | 
ve Ve 13. I ſhallin the next 8 that when I mention in the following Firſt State the Capital of 20 
[ have Millions to be worth only 20 Millions, it is on the Suppoſition of no further Subſcriptions, but * the re- 
he Va- 


maning Stock had been divided to the then Proprietors of the faid 20 Millions ; and that they had kept 
the lame until their Debt from the Publick had = paid off and I defire to be underſtood In the ſame 
Manner in my Valuation of the 26,600,000 J. Capital in the Second State, and alſo as to my Valuation of the 

Capital of 42 Millions in the Third, Fourth, ys, Fifth States, as to what further may remain to be turned 
to Stock. I deſire alſo to be underſtood, in my ſaid Valuations; to mean only the Debt due to the Com 


3 8 . . % any 
* or that the remaining, Stock be Fold for 18 Intrinsick value P 1 


213 
er may 


be 


„ *. . FR OY 


\ y from the Publick, and the Sums which in the faid ſeveral States are menticred to ave keen ſubſcri. 
d for the ſaid Stock. For, as to their Benefits frem Trade, ard all otter their unknown Advant 
I do not | gp to make any ſtimate ; and do agree, that whatever ſhall accrue thereficm, is an Addue 


do the Value of the Company's Stock, over and above what I have compuied. 
. . | WRT. | | 


14. It is preſumed, that no Obje&tion will be made to the ſtating the og Terms at 32, and the Shor 
at 17 Years Purchaſe, the Company having 1 Prices to ſuch who have already ſubſcribed; and. 
I beheve, do not expect that the remaining Annuitants will ſubſcribe for leſs, according to the preſent bigh 
Price of their Stock; and the Proprietors of the Redeemable Debts are intituled to Par for the ſame, * 
7 15. The Capital of 42 Millions valued at 1000 4 per Cent. is 420 Millions Sterling (not to mention any 
mm higher Valuation) which is twice the Value of all the Lands in Britain ( the Yearly Kent being taken from 
the Land-Tax ) at the current Price before the Commencement of the preſent Frenzy; and, certainly, there 
is not Silver and Gold in all Europe to the Amount of one Half, perhaps; not to one Quarter of this Sun, 
And, therefore, tho' Matters may be ſo managed that the firſt Payments to each Subſcription may be com- 
lied with, it is not eaſy to imagine, how all the futute Payments will be made, otherwiſe than by giri 
back to the ſeveral Proprietors, in Dividends, the Sums which they ſtand obliged to pay for their Subſcrl. 
ptions. And, indeed, were the Sums ſubſcribed paid back only to thefe who ſubſcribed the ſame; there 
would be little Harm done to the Subſcribers ; but when thoſe who came in at a 100 J. per Cenr. ſhall ſhare 
_ ehually in the Dividends with thoſe who gave, or ſhall give 1000 J. fer Cent. or a higher Price, for the 
ſame, the Gain to the one, and the. Lofs to the other, muſt be very great; as will be clearly ſeen in the 
following Calculations ; and which, in my Opinion, muſt make it abſolutely 9 for thoſe; why ſub. 
ſcribe at the higheſt Prices, to _—_— with their Engagements. And are not the high Prices to which Lands 
have riſen in a very few Months, a 1 rong Indication, that thoſe who have gained immenſely by the Sv. 
Sea Scheme, eſteem it only a kind of Fairy Treaſure, and are impatient to realize it, as the Phraſe now is, 
almoſt at any Rate? | | 255 | 


But, notwithſtanding theſe Objections, which it will not be eaſy to anſwer, I will admit all the Suns 
which have been, or ſhall be ſubſcribed for the Purchaſe of Stock, to be as ſubſtantial and ſolid Wealth, as 
it thoſe Sums were already in Silver and Gold in the Coffers of the Company, of effectually ſecur d on the 
Publick Funds, or the Lands and Tenements of Great Britain ; and this, I think, is allowing as much for the 
Value of South. Sea Stock, ae the moſt: zealous Advocates for it can deſire; and will ſufficiently ballance 
for any leſſening of the Value of the Company's Stock, which may ariſe from any Miſtakes in the Com. 
putations I have made. | Os wt Line it” 
16. I have in theſe Calculations expreſſed the Fractions of a Pound in Decimal Numbers, rather than in 
Shillings and Pence; becauſe in ſuch forge Sums the Fractions of One Penny muſt have been expreſſed in 
almoſt as many Figures as the Decimals I have made uſe of, which would have made the Examination 
of the Work vaſtly more troubleſome than as it now flands.. And there being to the greateſt Sums at leat W 
Four Decimals, there will be but a ſmall Part of a Farthing wanting, or over- computed in them. Where 
Nine or Ten Decimals are made uſe of in the leſſer Sums, it was neceſſary to · do fo, that the Multiplications 
for the Proof of this Work might come out exact. | Nc | : 


As to Perſons who are not uſed to this kind of Arithmetick, 1 ſhall obſerve, that the Decimal in the 
firſt Place ſtands for ſo many 'Tenth Parts of a Pound, ſo that doubling that Figure, gives the Number af 
Shillings ; the Figures in the Second and Third Places expreſs ſo many Farthings, Being 1 from every 
25. As for Inſtance, if the Decimal be 975, it anſwers exactly to 19 f. 6 d. but if it be 985, it amount 


= I ſhall now give the Reader the Sums as I find them in the late 41 of Parliament, and as the) 


l 
follow from theſe Fe the Capital Stock of the Old Proprietors, and the Redeemable and- Irredeemabi 
| Debts to be taken in by them; and, purſuant to the Agreement mention'd in the Act, ſhall” ſtate the 
| Sums payable to the Publick, and the Sums alſo which the Company have thought fit to allow tothe 
3 of the Abſolute Terms, over and above what is allowed to them by the Publick for the 
E. é ; op | 1 | | 


* 


thort Terms. if all be taken in, the Sum 


[46 1 


| Lody Tots, bing per: Aon 


ut 4 3Þ © Twenty Town . 13,336,428 : 3 ib0h 1 


| 
* . . .- 


ils tas 6 ths 9 
127,260. | 65:14, at Fourteen Years 0 1,78 n 8 2 
Purchaſe, 


3. is . * 1 . , Ms . 


—_u__ —L 15:218.072 : 11 165 
The Redecmnables at 51: on Gove 1 11: 4 


Ditto, A N Lane 15: 2 
1 * e | ©0044 he 16, 546,482: - 7, W 
SITE | | 31,664.54 18: 1 
The Old Stock of the Soxth-Sea Company is 11,746,844: 8: 10 


80 mat the whole Capital of the South-Sea Company, _ 
il the Debts are taken in, will be C LS 5 


The Yearly Intereſt of 4766821 l. 15 6. 9 4a at FR Rate 5 
of 4 l. per Cent. is a 


The Yearly Intereſt of 38,644,757 L 11 J. 2 d. bei 5 e 
Remainder of the Capital of 43741 1,399 J. 6 4. 11 25 1 1,932,228: 17: 7 
Rate of f/. per Cent. + 


143.411, 399: 6: It 


190,672 17 : 5 


OY 


In all Payable Yearly * the Publick for this Debt. 2,122,901: 15 : 00 


* 


Which at an Average i 18 Paeching under 4 J. 174. 5 3 per Cent 


25 paid the Publick, M0 Pn Debts, the} 41 $6,306 : 4:1 1 

he ng he his Pt 6 for the Abſolr 2 367 . 14 ö 8 1 ; 

[Ly ro eren ee; . „ „ 

eee A 3 . W to he 2 38 12780 : 18 ED Of 6 
5 | 1 N „ RIRI74 072..9 


nn. 


Payabl 
ayable by EEE Publick , 2nd tothe Proprietors of the —. 2 UE 4 


— 


Nur, That in "a 45. Par raph 11. I have ated the Debts, to be taken in, at 2 d. more than the 
lame really are, and which encreaſes the whole Capital the ame Sum. This trifling Error was ob- 
ſerved after finiſhing the Calculations in the faid 11th Paragraph, but the Amendment thereof would 


have occafioned ſome ſmall Alterations in ſeveral of the other Sums in the ſaid P ph, which 2 
2 a very needleſs Trouble, ſince the Reader without it will * . deten: Light in 
- %% | 


N The 


[ 50 ] 


VTV SORES Voc 
1 9 ——————3 . —*——A * E 235885 


The FIRST STATE, ſhewing the Proportions which j}, 
Old Proprietors, the Subſcribers at 300 1. at 375 1. and at 400] 
per Cent. have reſpectmwely in the encreaſed Capital of 20 Millions: 
the Value of the ſaid Capital in the Whole and per Cent. the Price 
Paid for the ſame by the ſaid Proprietors, and their Toſs and 


Gain thereon. 


HE Proprietors of the ſaid Capital of Twenty Millions are intituled to the whole Debt due f, 
„5 Rn Ty Tas non; Tar bony OR 6 3 D008 Of TROY I've ike, 
is worth only Twenty Millions clear, and every 100 J. Stock therein worth only 100 /. „ 
| Proportions in Paid for the | 5 4" 
1 this Stack, hos omega o ſame. Los thereon, 
| 1. : L 5  - * = 8 
* 22 BN” I 4 285475, 000 6,750,000 4-275,000 


At 375 J . 6. 4 3,665,000 : 3-665,000 | 12,494,318 ä 8,329,318 
At 400 . . 1.540, 0 | 1,540,000 3,600, oo0 5 4,060, ooo 


— —— 


THe 17,164,318 
© 1 {Gained thereon. - 
8 Proprietors at : 12,320,000 | 12,320,000 I1,200,000 | 1,120,000 
20,000,000 20,000,000 | 36,044,318 = = - | 16,044318 


| The aforeſaid Sum of 16,044,318 /. which is loſt by ſome of the Proprietors, and not . by any 
Others of them, in the aforegoing and the Four followi States, 1s the Sum which the Price given by al 


—— , 


the Proprietors for the whole Stock, exceeds the Value thereof, and is to make good the Money ted 


for the Publick, and the Surplus-Prices of Twelve Years Purchaſe to the Proprietors of the Long, and Three N wer 


Tears to the Proprietors of the Short Terms, granted them by the Company, over and above what is i | Cent 


lowed them by the Publick for the fame. 


But the ſaid Money ſtipulated for the Publick, and the faid 


Surplus-Prices, amount to : L. 16,113,311:17:4 


"Bur in the aforegoing and followi States, it only comes out at 16, e 
F Which is [fs than it ſhould'be, the Sum of 8 04453 83 


This, indeed, makes it evident, that the faid States * not exact; but the Error upon the Whole, 1 
only 68,993 l. 17 5. 4 d. and that not to the leſſening, but to the encreaſing of the Value of the aid Cap: 
ks. 


1 The ifs and Gain to the ſaid Proprietors yer Cent. i ar filme 
gy * Dito, at 3751. Ditto, at 400 J. | Old Proprietors. 
Sade e . tera de, 
The Value - - %%,4 qm - - too - - - " - [Colt - - - | go gogogor9 
The Loſs - - - 4172 7272727272 = 9090859481 CS 3[The Gain 9 090909097} 


g the 


+ > 


The SECOND Sr ATE, ſhewing the Value in the IF hols 


and per Cent. of the Capital of of 26,600,000 1. the Proportions 
therem of the Old Proprietors, the Sub ucribers at 300 l. 1 5 J. 


at 400 l. and at 1000 i r Cent. and the Value of the ſaid Pro- 


portions, the Price paid or the ſame, and the Loſs and Gain 
thereon. 


TE Value of the Capital of Twenty Millions, ſtated as before, is . | 20,000,000 
The bebfiribers for 6,600 55 On the Dividend f 1 a 
for the fame . : N * OM aha Cem 7 60,000,000 


——— = $0,000,000 


— 


Which being divided amongſt the Ne of the 8 L makes the Val : 
oy to be 300 J. 75 18796992 Decimals. es the Value of 100 /. Stock in this 


]Proport®. in| Value thereof. Paid for the Lol thereon, 
this Stock. 5 ſame. * 


L . C 
— | 


74 3,665,000 | 11,022,556 39097 12,494,318] 1,471,761 60903 : 
Lent. © +» + ; 1 | | | | | 6 


Ditoat 400 J.] 1,549,000 | 4631578 94736] $5,600,000] 968,421 £5264 
Dit. at 1000 J. 6,600,000 19,349,624 06018| 60,000,000 | 45,150,375 93982 


42,590,158 60149] 


Gained thereon. 


Proprietors 
at 100 /. 


The Old) 3 „ 5 
8 12,320,000 | 37,032,631 57894] 11, 200, ooo] 25,852,631 57894 


it 300 J. per 2,475,000 | 7,443,609 02255| 6,750,000 693,609 02255 


Menden = 
As. 


——ů—— 


. 26,546,240 60149 


— 


n —_— — 


26,600,000 80,000,000 . + + « | 96,044,318] - '- + + + a 186, 044,318 | 


The Loſs and Gain per Cent. to the ſaid Proprietors, is as followeth : 


Subſcribers at 375 l. Ditto at 400 l. Ditto at t ooo l. Old Proprietors. | Subſcrib ers at 


per Cent. | | : | . | Zool, 
£ + binn , Decals, fi Dee t Decimal, | . Decimats, | 


340 9090 859481 363 6363636363 | 909 0909090909 Value per Cent, | 300 7518796992] 300 7518796992 


„ 
25 


oe | 300 7518796992 | 300 7518796992 [300 7518796992 Coſt . : , | 90 gogogogogof] 272 7272727272 


— 
„„ nnn 


40 1572062489 62 8844839371 608 3350293917 The Gain . | 209 £427887902 | 28 0246069720 


— | 


The 


The THIR 2 
per Cent. of the Capital of 42 Millions ; ſuppoſing, th: 
iber Sum of 15,400,000 1. be added to the aforeſaid Capital g 

5 77 to 42 Millions; and that jj, 
at the Rate of 10001. 


26,600,000 1. to compleat the 
ſaid 15,400,000 I. be ſubſcribe 
And alſo ſbewing the Proportions therein of the Old 


| 
£ 


b 


32] 


” 


Per Cent, 
Pr * ors 


D STAT E, ſbewing the Value in the M bole aul 
that the fur. 


the Subſcribers at 300 1. at 375 1. at 400 l. and the 1ft and 24 


Subſcribers at 10001. per Cent. and the Value of the 
ons, the Price paid for the ſame, and the Loſs and 


| THE value of the Capital of J. 26,600,000, is, as before ſtatel - L. ' $0,000,000 
And /, 15,400,000 ſubſcribed at 1000 J. per Cent. amounts to 


Which being divided 


this Capital, to be 557 /. 1428571428 Decimals. 


— 


154. ooo, ooo 


amongſt the Proprietors of the ſaid 42 Millions, makes the Value 


ſaid Proport. 
Gain the 12 d 


J 234000 00 
of 100 J. Stock i 


ND — 


— —— a 


"RTE TW 5 . 
Pro in] Value thereof, Paid for the Loſs thereon. 
this Stock. | ſame. =. 
** FA Decim. L | 14. Decim. l. 
The Firſt) | 4. x 5 DS 
Subſcribers „ | 6,600,000| 36,771,428 671428] 60,000,000 | 23,228,571 428572 
at 1000 /. \ . TY > 1 5 
Subſcribers 15, 400, ooo] 85, 8oo - - - - [154,000,000 | 68,200, „ | 
13 0 | 57400, : 5,000,000 | | 154,000, 200, | 91,428,571 43851 
| | | Gained thereon. 
The Old WEE | | | 
Pcoprietors @ | 12,320,000 | 68,640,000 - - - - | 11,200,000 | 57,440,000 - - - - | / 
at 100d. | | | 125 
Subſcribers | Pe 2, KW 
at 300 J. per 2,475,000 | 13,789,285 714286] 6,750,000 | 7,939,285 714286 
Cent. 9 | - 3 | 6 1 . 
Ditto at 375 1. | 3,665,000 20,419,285 714286 12,494,318 79244967 714286 
| Ditto ' | 1,540,000 + ; 980, ooo | 
Ditto at 400/ | 254 w I 8,580, 5,600,000 | 2:9 0,000 - jy | 15,384,253 42851 
a * — 
[42,000,000 [2 34, o00, ooo - 500118 — — 16, 044,318 
1 50 | | | | | 
It | ; =” 5 | | Lp 
The Loſs and Gain per Cent. to the ſaid Proprietors, is as followeth. 
| 38 * a Subſcribers | ol Subſcribers at 30ol. [Subſcribers at 375 l. pn 
1000 l. per cent. er 1000 f. per Cant, | 72 a | 
I Decimal, | 1, Decimal, t. Decimals l Decimal. l. Decimals. | |. 
Coſt per can. bes ogogogogog[ro000 ; ; 5... [VaueperCis;7 1428571428]557 1428571428557 1428571428 
Value, + + 857 1426571426 557 1428571428 Colt. . . | 30 — 7272727272340 9090859481 ( 
Loſs „ + „ [351 9480519481 442 8571428572 Gain. 466 2337662338 way 4155844156[216 2337711947 


— — 


— 8 5 


. 


— 
— 


E = 


THE Value of the 
And 4, 15,400,000 ſub 


Which being divided a 


1 


TL 


The FouRTH STATE, be wing the Value in the N hole aud 
per Cent. of the Capital of 42 Millions; ſuppoſin 
ther Sum of 15,400,000 1. be added to t 
26,600,000 I. to compleat the Capital to 4 
ſaid 15,400,000 I. be Pk cribed at the | 
And alſo ſhewmg the 


of 
of 


a 


| amongſt the Proprietors of the fa 
this Capital, to be 740 J. 4761904761 Decimalc. 


of the 


id 42 Millions, makes 


Old Propr 


that the fur- -- 
e aforeſaid Capital of © 
2 Millions ; and that the 
| Rate of 1500 
; oportions therein of the 
; the Subſcribers at 300 l. at 375 l. at 400 I. at 1000 l. 
1500 J. per Cent. and the Value | 
paid for the ſame, and the Loſs and Gam thereon. 


|. per Cent. 


zetors, 
and at 


i aid Proport 70Ns, the Pyice | 


Capital of /. 26 600,000; is, as before lated - | - J. 8 3 
Keribed at 1500 /. per Cent. amounts to 23 22 
; ——— = (. 311,000,000 


the Value of 100 J. Stock in 


, 


| 12,320,000 


: 3,665,000 
I,5 40,000 


1140331333 333334 
91,226,666 666666 


18,326,785 714286 


27,138,452 380952 
11,403»333 333334 


I I, 200,000 


6,75 0,000 


12,494,318 


5,600,000 


' | Gained thereon. 


$0,026,666 666666 


11,576,785 714286 
14,644,134 380952 


5803, 333 333334 


—— — — 


bs SITY * 
Proports. in! Value thereof. Paid for the | Loſs thereon. 
| this Stock. 1 
—— 224 8 3 
1 1 J Decim. J Decim. 
| 6,600,000 48,871,428 571428 60,000,000 11,128,571 428572 | 
15,400,000 23 1,000,000 |116,966,666 666666 


128,095,238 095238 


112,050,920 095 238 


| 42,000,000 
4 : 


311, 000, ooo „„ - 


327,044-318 | 


| 


[| 


| 16,044,318 


The Loſs and Gain per Cent. to the ſaid Proprietors, is 4s followeth. 


1— 


per Cent, 


£567" HOOP 


2 


2 


740 4761904761 


Decimals. , 


740 4761904761 


« + « [168 6147186148 


3 


Kt HSI IEEE — 


| 
759 $238095239 


2 


Old Proprietors, 


— 


749 4761904761 


749 4761904761 
| 


Subſcribers at 3 o0l. than or 3751. er 400l. 
l. Decimals, l. Decimals, | l, Decimal, l. Decimali. 


749 476 1904761 


340 9090859481 


— ————_—— 


740 4761504761 


363 6363636363] 


N 


O 


0 n 272 7272727272 


Ta $670995671 


467 7489177489 


399 $671045280 


— ears ot nr nn 


376 _ 2 


The 


_—_— 


\ Fs +7 ] 
The Fir rn STATE, ſhewing the Value in the Whit, 


and per Cent. of the Capital of 42 Millions; ſuppoſing. t 
uriber 2 Sum of 15,400,020 l. be added to the + 22 * 
26, 600, oo I. to compleat the Capital to 42 Alland and that 10 
he ſaid e 000 1. be ſubſcribed at the Rate of 2000 1. per r Cen. 
And alſo Þ wing t he Dh WY tberem of the Old Proprietor 
the Subſcribers at 300 J. at 3751. at 4ool. at 10001. and 9 
2000 I. and the Value of the ſaid Proportions , the Hye paid ſ 
the 7 ame, and the Loſs and ain thereon. * 


PHE Value of Fa Capital of 26,600,000 J. is, as ds ſlated, "CE 2 

'E And 15,400,000 /. fu blcribed at 2000 {: per Cent. amounts to 8 * A —_— 
Which being divided amongſt the Proprietors of the ſaid 42 Millions, makes th : 
this Capital to 'be 9231. 8095238095 Dein. » makes the Value of 100 J Stock 


Proports. in Value thereof, Paid for the Loſs thereon, 
| this : Sock. ſame, ; 


8 


. 


F 


4. A. . Decim. Os. Wh l. | Decim. I. | . Diem, 


( 


at 2000 J. 
per Cent. 


Subſcribers ? 7 l Lo n 
15,406,000 [142,266,666 666666308, ooo, ooo [165,733,333 333334] , 2 
- ee tak — 165.733,333 3337 


. * 25 "i I Gained thereon, 
8 0 12,3 20, ooo 113,813,333 333334\ 11,200,000 [102,613,333 333334 
at 100 „ 5 | | 


Subſcribers 7 „„ * 
8 pr 2,475,000 | 22,864,285 714286 6,750,000 | 16,114,285 714286 
ent. 2 © * | | | | 1 
Ditto at 375 l. 3.663, 00] 33.857.619 047619] 12,494,378 21,363,301 047619] 
Ditto at 400.| 1:540,000| 14,226,666 666666} 5,600,000 | 8,626,666 666666 


Dit. at 1000 J.] 6,600,000 | 60,971,428 571429 60,000,000] 971,428 571429] _ 


— 


42,000,000 388, ooo, ooo . 7 * 0 pores 4 0 8 . ” 8 „ | 16,044,318 80 
| | | | h "rg 


The Ws and Gain oy Cent. to the be fid Prorienr, is 4s ee. 


_ 8 * 5 3 

Subſcribers at 2000. Old Proprietors. | Subſtribers at Subſcribers at | Subſcribers at Sabſcrider a 
per cent. | 300 l. 375 . 400 4 | 1000 6, 

. Decimats. II Decimal, l. Decimats, |!. Decimals. | |, Decimals, | I, Decimal: 


Coſt per Cent, . value per c. 923 Bog 5238095 973 8095238095 923 $09 5238095 923 8$095238095|923 $095 23309: 


| The value . . | 923 8095238095 Coſt , ,. 1 90 nnen mn | 340 en,. 3636363631909 * 
a * 5 1 7 5 ae — 
| $6 
| The Loſs „ 1056 e 832 e 08225 10823 . 900437861 * nnen 14 7186147! 


* — 
N A. 
: . * bo == \ 
=. — 1 . f , 
* . ; lq 
l . 
- * 
. 


5 
: dE It 
ao t 
14M 2 
bh * 
W G 
had. 8. 2M 


551 
w thy Vrrodakzos to the aforegoing States, 1 have admitted the gums which have been ſubſcribed of 
rock, to be equivalent to fo much Caſh in the Coffers of the Company, and which they may immediately 


0þ 


oy for their Advantage; and yet from the aforegoing Second State, it appears to me, that the preſent 

the mw their Stock is under 301 J. per Cent. and that if their whole 23 were immediately divided , 
[ 0 amongſt the preſent Proprietors, it could afford only to each Proprietor for 100 J. Stock, the Sum of 100 J. g 
th z their Proportion of the Money due from the Publick, and under 201 / more; as the Proportion of the Mo- 1 
- ney raiſed by Subſcriptions. By this, indeed, the Old Proprietors gain above 200 J. per Cent. on their en- | : 
ent. creaſed NT at 145 1720. which on their wy 2 is a Profit of 25, 852, 63m /. but this \ 
5 evidently got out the Pockets. of thoſe who have ſubſcribed at high Prices ; and their Condition can I 

Wi, te mended otily by ſuch who ſhall think fit to ſubſcribe for the remaining Stock. | x 


4 Indeed, if 15,400,000 J. more be ſubſcribed at 1000 J. per Cent. as I have ſuppoſed in the aforegoing Third 
] of cate, the Value of the Stock will be then improved to ſomething above 557 J. per Cent. and if at 1500 J. 
| ney Cent. as L have ſuppoſed in the Fourth State, then the Stuck will be worth ſomething above 740 J. per 

Cent. and if at 2000 J. as I have ſuppoſed in the Fifth State, the Stock will not then be fully worth 924 4 
yy Cent. But on theſe Subſcriptions, beſides what is gained by the Subſcribers at 300 J. at 375 l. and 400 J. 

Cent. the Old Proprietors will gain on their Original Capital 57,440,000 J. or $0,026,666 J. of 
102;6134333 J. according as the ſaid 15,400,000 J. ſhall be ſubſcribed for at 1000 J. at 1500 /. or at 2000 J. 
er Cent. Is it then conceivable, that ſuch prodigious Gains can be made by ſome of the Proprietors with- 
ut the Loſs or Damage of any others? or, That any ſuppoſable Profits on Trade can be more than a Dro 
to the Ocean, towards the making good the Loſs which the Subſcribers at high Prices muſt ſuſtain ? An! 
whatever Profits may be made by Trade, thoſe who paid only 109 /. for 100 “. Stock, will ſhare equally 
zich thoſe who have paid, or ſhall pay 1000 J. 1500 J. or 2000 J for the ſame, 


1 do riot think that the remaining 15, 400,000 J. will be taken in at one Subſcription; or at the ſame 
Price ; but then it is evident, that thoſe who give the higheſt. Prices for any Part of this remaining Stock, 
vill be in a worſe Condition than if the Whole were ſubſcribed for at the Rate they give. I will make one 
duppoſition more, which _ perhaps, come nearer to what will be done, if the preſent Infatuation con- 
tinue, than the Suppoſitions I have made, viz. That inſtead of ſubſcribing the Whole at 1000 J. at 1500/. 
ot at 2000 J. per Cent. there will be a Subſcription of 3, 400, ooo J. at 1200 J. per Cent. another Subſcription for 
Six Millions at 1500 J. per Cent. and the remaining Six Millions at 2000 J. per Cent. and then the Value of 
that Capital will be 330,800,000 J. which, in Proportion to the Capital of Forty two Millions, will make 
every 100 l. Stock to be worth near 787 J. 6190462 Decimali, which is near 47 J. 2 c. 10 d. per Cent. more 
than if the whole 15,400,000 J. had been ſubſcribed at 1500 /. "ay Cent. as ſuppoſed in my Fourth State 
but it is near 136 J. 35. 10 d. per Cent. leſs than the ſame would be, if the {aid 15,400,000 J. were ſubſcribed 
at 2000 J. per Cent. as ſuppoſed in my Fifth State. And, as I have already mentioned, when theſe Facts are 
known, the Value ot the whole Capital, and of every 100 /. Stock therein, may be accordingly very eaſily 
computed 5 and, I think, I have pointed out to the Reader a very plain and intelligible Method of 
doing it. 


Thoſe who value 100 J. South-Sea Stock at 1000 J. do value the whole Capital at 420 Millions, and 
thoſe who ſhall hereafter value it at 1500 J. or 20000. per Cent. will ge value the whole Capi- 
tal at 630 or 840 Millions. And I will admit, that the Capital would be worth thoſe Sums (abating the 
Money payable to the Publick, and the Surplus-Prices to the Proprietors of the Abſolute Terms) if every 
Proprietor therein, for every 100 J. Stock he is intituled to, had paid in, for the common Benefit of the 
Company, 1000 J. 1500 J. or 2000 l. but if a great Part of the Proprietors, inſtead of theſe Sums, have paid 
only 100 J. 300 J. 375 J. or 400 J. for the ſame, is it not evident, that the whole Capital muſt fall ſhort of the 
ſuppoſed Values, as much as the ſhort Payments by ſome of the Proprietors ſhall amount to? As for 
Inſtance, If the remaining 1 7 000 J. ſhould be ſubſcribed for at 2000 /. per Cent. as I have ſuppoſed in 
my Fifth State, and if the whole Stock, be afterwards computed at the ſame Rate, then the whole Capital 
42 Millions is computed to be worth —_ - RR 8 5 I. $40,000,000 
But in the ſaid Fifth State the fame is valued only at! = = += 388,000,000 


— una 


The Difference ariſeth thus, viz. 


ber By the Sums ſhort paid of 20001. per Cent. for every 100 . Stock in this Capital; 
8 | By the Old Proprietors — bs: — i 5 1. 235, 200, 000 


Ditto by the Subſcribers at 30 l. - 42,750,000 


Decimal, Ditto by the Subſcribers at 275 // = - 3 8 60, 805, 68 2 


09523509 Ditto by the Subſcribers at 40 0]. s - 25,200,000 . 

Ditto by the Subſcribers at 10%... 772,000, 000ẽ/0ę „l!]uõ0) ! 

_—_— By the M lated for cio Publick; and the Surplus-Prices to the 22 
y the Money ſtipulated for the Publick; and the Surplus-Prices to the ee 

1 Proprietors of 3 ablolute Terms „ 5 $ 16,044,318 
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Among the many F jents which have been reſorted to for the raifing and fp un the Tere 
f. Lear ending at Aiaſummer laſt, and the Expectations raiſed in People of prodigious future Dividende 
peas lot eee bs warts 7 dtd tn SOR a . widendt, 
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As to the Dividend of 10 J. per Cent. in Stock at Midſummer laſt, it was a fingular Benefit to the Old py, | 
Prietors, who had thereby an Addition of 1,120,000 4. Stock made to their Capital, and did not fail to 
warm the Imaginations of Men in Favour of a Company which was capable of making ſuch large Dividends. 
for it was reaſonable to believe (I mean, for thoſe who did not, or cannot compute) that this Dividend wa 
not deſigned only for One Half · Year, but that the Company had ſet out on the — on which they intended 
and knew 2 capable, to continue: Though, on Examination, it will be found, that Half. Teach 
Dividends of 10 /. per kunt. in Stock, could not have held out to Midſummer, A 


The ietors and Others are, at preſent, in — Expectations of the next Dividend which will be do 
clared, and ſeem to hope, that it will be either a 67 x or for ſome certain Term of Years equal to the 
Value which is put upon the Stock. When this, indeed, is done, and the Ability of the Company to cm 

y with ſuch Dividends, 4. made a er it will do much Good ; for it will fix, in ſome meaſure, the 
£7.05 ing Price of this Stock; and the Traffick of Exchange-Altey will be thereby leſſened, to the Encay. 
. ragement of That Commerce, which always has been, and ever will be, more beneficial to the Nation. 


What Dividends the Company will declare, I cannot pretend to gueſs ; but, I think, I may lay it dom 
as a General Rule, That whether the fame be declared as a Perpetuity, or for any certain Number of Ie 
the Value thereof cannot exceed the intrinfick Value of the Stock it-ſelf. To explain my-ſelf fully on this | 
Head; If the whole Capital be worth only 80 Millions, and 100 J. Stock therein worth 301 L. as I have fp 
pou in my Second State, then the perpetual Dividends, or for any Nurnber of Years, cannot be of a greater 

alue than 80 Millions for the whole Capital, and 3o# J., for every 100 J. Stock therein; vis. The whole 
Capital at the Rate of 5 J. per Cent. per Aunum Intereſt,” can afford only a Dividend of 4 Millions per Am. 

1004. Stock, a Dividend of 15 /. 1 s. and at the Rate of 4 J. and 3 J. per Cent. per Ammon, a proportion. 

bly leſs Dividend: And from a Table of Componnd r & e Reader may inform himſelf, what Dividends 

can be afforded for any Number of Years, according to t given Rate of Intereſt. But to imagine, that 

Capital worth only 80 Millions, can afford. Dividends as if it were really worth 420 Millions, or that 100 

Stock in ſuch a Capital worth under 301 J. can afford Dividends as if it were intrinfically worth 1000 l. is 
ſurely, carrying the Matter a very extraordinary Length. | | e Fo 


Tbis I take to be the preſent Situation of South - ea Stock; but I have admitted, and do admit, That if 
the remaining 15,400,000 /. can be fold for 154 Millions, 231 Millions, or 308 Millions, that then the faid 
Capital will be yn increaſed in its Value to 234 Millions, 311 Millions, or 388 Millions, as I hare 
mentioned in my 3d, 4th, and 5th States, and that 100 J. Stock therein will be accordingly worth, omitting 
the Fractions, 557/. or 740 J. or 923 J. But then a Capital worth only 234 Millions, cannot afford Div: | 
dends as if it were worth 420 Millions; nor 100 J. Stock therein worth 557 J. afford Dividends as if it ver 
worth 1000 J.: Nor can a Capital worth only 311 Millions, afford Dividends as if it were worth 630 Mil 
lions; nor 100/. Stock therein worth 740 J. afford Dividends as if it were worth 1500 J.: Nor can a Capita 
worth only 388 Millions, afford Dividends as if it were worth 840 Millions; nor 100 J. Stock therein worth 
under 924 L afford Dividends as if it were worth 2000 J. | | 7 


The following Nine Tables will ſhew what Dividends can be afforded in Perpetuity, for 2 1 Years, for 15 
Years, and for 7 Years, at the ſeveral Rates of 4/. and 3 J. per Cent. per Annum Intereſt ; and that for the 
| whole Capital, according to the ſuppoſed Values thereof, and al ſo according to the real Values, being com 
pleated to 42 Millions in the Manner mentioned in my 3d, qth, and 5th States. I do the ſame for 100 

tock in each of the ſaid Capitals, and alſo for One Tenth Part of 100 J. Stock, where it is valued at 1000 
and for One Fifteenth Part of 100 J. Stock, where it is valued at 1500 L and for One Twentiech Part al 
100 J. Stock, where it is valued at 2000 J. And this will give the Reader a clear View what Dividends 
_ to be made, according to the 1 Values of the aforeſaid Stock, and what Dividends only can be 


ed, according to the intrinſick Value of the ſame. 
But before I proceed to the faid Tables, it will be proper to give the Reader, in a ſhort View, the ſeverd 
ſuppoſed Valuations of the {aid Capitals, and the aforeſaid Parts thereof; and alſo what I make the fame t? 
be intrinſically worth in my 3d, 4th, and 5th States, and the Difference between the {aid Two Valuation: 


7 


© ole Ca-] 100 /. Stock therein, [One roth Part of 1000. 

5 . 5 Stock therein. 
- "PROT Ga 27”! — a} 8 N 

w | | | | RB „„ Diese. | L Decimals. ; 

to FTW . LANES 3 255 3 f 

8; The Stock valued at 1000 J. per Cent. | 420,000,000 | 1000 - « <[100 + = = - -] | 

a, Dine, as in my Third State _ -| 234,000,000 | 557 1428571428 | 55 71428571428. | 

ty TEINS i TBI h . Ro LEST 

hs „„ 2» Tj WGawop |. 442. 971428575 | 44 28571428572 | 


TY PR "FI _— _— nm 


| 


— „ th. * * * — F Alla otramet 2 — 
n 8 


the — rn nn . — — ee e ee eee 

\ | 4s * Nn « | | f 1 ; , > | 
| [The whole Ca] 100 J. Stock therein. | One 15th Part of 100 l. 
24. : 14), pr T0; i 


* * — 


— 


Ti. [ok |. Dan., „ Decimal. | 
The Stock valued at 1500 /. fer Cent. 630,000,000 | 1500 RE I 100 + * _ 1 
Ditto, as in my Fourth State +} 311,000,000 | 740 4761904761 49 265079365074 


- 7 
_— — <X——— "AY 


= . ö 


Difference = „„ 319,000,000 | 759 3238095239 30 634920634926 


4 * 4 
n 1 ** * * * 8 * * 
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py Y * 4 EY 
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25 0 | The hls Ca- 100 J. Stock therein. | One 20th Part of 100 L 
5 8 . 3 Stock therein. 


| | i * 


- LS 1. J. Decimais. J. Decimals. 
The Stock valued at 2000 /. per Cent. | $40,000,000 | 2000 - - < -| 100 » = - - - | 7 


— 


Dit, as in my Fifth State = | 388,000,000 | 923 8095238095 | 46 190476190475 


1 A 


Difference % FO” ' 452,000,000 1076 1904761905 | - 


53 809523809525 


.. | 
pI I 
"Y 1 \ 


4 
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By the aforegoing, every Reader may examine the following Nine Tables; and, I believe, he will find 
the 7 come as near the Truth, as the Number of Decimals I have mide uſe of, will admit, and 
laat, in the greateſt Sums, there will be but the ſmall Part of a Farthing under or over, 
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| Company ought 
make, according to the Value which ſhall chink fit to put upon their Stock, needs no Explanation ; 
Ipreiume, whenever they acquaint the Public with their Reſolutions in this Matter, they 111 not give 
ictors the le Surprize of lower Dividends ; and certain it is, 

of this Stock, do ſtill flatter themſelves. with much 
ure made it evident, chat the | Cannot go 


— tions in the aforegoing Tables of the Dividends, which the Sourh-Sea Company ought to 
10 


But I muſt here | what I bave premiſed in my Iurodacti an, That in the Valuations I have made of 
he Company's "== ip Dividends which they are able to make, I conſider only the Debt due to 
dem from the Publick, and the Sums which have been, or ſhall be ſubſcribed for Stock; but this laſt Ar- 
tide I have valued, not only as if all the future Payments were abſolutely ſecure, but even as if the dum 
wbſcribed were already paid in, and lent out again at Intereſt for the Benefit of the Company; bur. iti the 
Way of Lending, the moſt which can be made thereof; is Intereſt upon Intereſt; and that I have admitted 
in the Anouitics or Dividends which I have fuppoſtd them able to make. , 3 Ks! | 


The ( , I do have other Advantages, vir. the Intereſt for Seven Years, payable by the 
Publick for Forty Two Millions of this Stock, over and above what they ſhall think fit 70 ins the Row of 
Intereſt at, as a ſufficient to their Proprietors ; the Gain which may be made by the Money 
that ſhall be employed in Trade, over and above the common current Intereſt, and the Profits alſo which. 

ariſe from the Pri which have been already, or which may hereafter be granted to them by 
rliainent. As to the of theſe, it may be cafily computed ; but as to the other two Articles, I can 
make no Eſtimate ; but, I hope, that thoſe who are in the Secret of this great Myſtery, will ſpeedily ſer 
this Matter in 4 Light, and ſhew, that theſe Advantages, of which I have made no Computation, 
arc fully ſufficient to ballance the Differences, as I have ftated them in the aforegoing Tables, between 
the Dividerids which the Company ought to make, and thoſe which I ſuppoſe them only able to make. 
But theſe Differences appear to me ſo amazingly great, that the Mines of Pera and Mexico, were the Com- 
pany Maſters of them, are not ſufficient for that 


I will what thoſe who are fanguine for this Stock depend upon as certain, viz. That the Par- 
lament will, from''Time to Time, give to this Company, who have deſerved, and will deſerve fo well from 
the Publick, all the Privileges and Ad which may be juſtly granted without any Prejudice to the 
litereſt of the Nation; but theſe, ſurely, will go but a very little way to make good the Difference between 
the 9 the real Value of this Stock ; and, I preſume, there is no Perſon as yet mad enough to 
hope, that the Lands of Bra will be laaded with the Payment of ſo many Millions Annually as are ne- 
ary for this purpoſe ; and for which, all the Rents of Great Britain ( computed from the Land-Tax ) 
vill not be fufficicnt, according to the higheft Valuations of this Stock, as may be ſeen in the aforegoing 
Tables: But to give the Reader a more eaſy and ſhort View of this Matter, I ſhall in the following Three 
Tables take the faid Differeuces only. In the Firft are the Annual Sums which will be wanting to com- 
— n at the Rate of 4 /. and 3 J per Cent. per Annum for the whole Capital, at the 
ferent Valuations of 1000 /. 1500 L and 2000 J. per Cent. which ſuppoſes the Value of the {aid Capital to 
be 420 Millions, or 630 Millions, or 840 Millions, and alſo the Annual Sums which will be wanting in the 
Annuities for Twenty one, Fifteen, and Seven Years, to make the fame equal in Value to the Capital, or 
to 2 perpetual Annuity for the ſame at the faid Rates of Intereſt; and theſe Deficiencies can be made 
good only by the Trade and the other Advantages of the Company, of which I have niade no Eſtimate. 
The Second Table ſhews the ſame Deficzencies as to One Hundred Pounds Stock in the ſaid Capitals. 
Tie Third Table ſhews the fame Deficiencies as to one Tenth Part of 100 J. Stock, where it is valued at 
10004. per Cent. and one Fifteenth Part, where it is valued at 1500 J. per Cent. and one Twentieth Part where 
i is ralued at 2000 J. per Cen. The Firſt Table conſiſts all of Integers, and I omit inthe Second and Third 
thc Frations under One Shilling. | 


* 


ſe, unleſs they ſhould vaſtly exceed any Revenues iz 
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teen the Dividends which ought to be made accord 


WW | TW 
The FIRST Tarr; relating to the whole Capital, computing at the following Valk, 
y 2 Rates of Inereft. e OPIN 


ECT TENT D | 
| Intereſt at 4. per Cem. per Au . Intereſt at 3 J. per Cent. per Amm² 


3 


l 17— 


The Capital| Di Milli-] Ditto Milli- p 
Millions 420, ons 630, vis. ons 840, vic Millions 42 
vie. 1000 L[1500 . perſ2oco |, per ſvi c. 1000 IJ/1300 J. per 
per Cent. et. | ent. 5 


* * * 
— A ** 


E075 OO . „„ 


Perpetuity - - - | 7,440,000 | 12,760,000 | 18,080,000. || 5,580,000 
Twenty one Years - | 13,258,080 | 22,738,320 | 324218,560 || 12,066,192 | 20,694,168 29,322,144 
Fifteen Years - - 15,980,662 | 26,721,673 | 37,862,684 
Seven Tears 294854116 | $1,201,414 | 72,548,112 


| 16,729,026 | 28,691,179 | 40,653,332 
30,989,460 | 53,148,590 | 75,307,720 
. : TY ST 5 CITE 2 . 
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The Sx conD TAzL E, relating to 1001. Stock in the ſaid Capitals. 


1 . % d. . 
Perpetuity - - - | 17: 14:0 30: 7 0 43: 0 0 13: 3 0 221520 32: 5:0 
Twenty one Years - | 31:11:0| 54: 2:0] 76: 14: of| 28: 14:0 49: 3:0 69: 16:0 
Fifteen Tears - | 39 :16:0| 68: 620 96:13:20] 37: 1:0 63: 12:0| go: 2:0 
Seven Years - - « | 73: 15:0 oP. 106 04.5702 6:0] 71: 1:0|121:18:0| 172: 14:0 


ne Tuixp Tart, relating to one Tenth, one Fifteenth, and one Twentieth Pans 
100 l. Stock in the ſaid reſpectiue Capitals. ” 


LD . A. „ nn $15 4 41 &...6 

Perpetuity - - - [x:15:0|2: 0 2: 3%. 6:0|1:10:0[1: 1:0 

Twenty ore Years - 34: 3:0[3: 12203: 1602: 17:03: 5:0[3: 90 

Fifteen Years - - 3: 19:0]4: 11:0 4 16: 03: 14:0 [4 : 4: 04: 100 

Seven Years = « 7: 7:68: 8 0 an 2:08: 1220 
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When the Reader has confidered theſe great Deficiencies, I ſhall leave him to imagine, and the D. 
fectors of the South- Sea Company to explain, by what Profits on Trade, and other Advantages, the lame 
can be ſupply'd. It is true, if the Intereſt of Money be ſtill reduced lower than the loweſt Rate I have 
ſuppoſed, the faid Deficiencies will accordingly lefſen ; but the Proportions will ſtill remain the fame be. 
to the ſuppoſed, and the Dividends which only cat 


be made according to the real Value of the Stock: And whether Intereſt be ſtated at 5 J. 4 /. 3 2 l. or 11 
Cent. a Capi ividends 45 


worth only 234, or 51 1, or 388 Millions, can never afford ſuch beneficial | 
if it were worth 420, 630, or 840 Millions; and this would {till be true, if Intereſt upon Loans were in- 
tirely ptohibited; as it is by the Moſaick Law from one Few to another, as it is now in Tarkey, and as it ha 
ſometimes been in ſeveral Parts of Chriſtendom : for {till a lefſer Capital would hold out a leſs Time in Dur 
dends than a larger, and Two Pence would be {till twice the Value of One Penny: But, however it may ha 
n hereafter, it is certain, that at preſent the whole Paper Credit, and almoſt all the current Caſk of te 
33 is employed in, and ſcarce ſufficient to carry on the Commerce of Exchange- Alex, and that Mo- 
ney for ſome Time paſt has been, and, I believe, ſtill is, of ſuch a Value, that more has been given for 4 
Loan for one Month, than is allowed by the AZ of Parliament, under ſevere Penalties, to be taken for 
whole Lear; fo feeble are the Reſtraints either of Divine or Human Laws, where the Avarice, or other 
Paſſions of Men, tempt them to tranſgreſs. And is all this mighty Buſtle and Struggle made, and {acl 
high Premiums given, only to ſecure to the Proprietors for the Money advanced by them, a perpetual In- 
tereſt (or for a Term of Years equivalent thereto) of 4 J. 3 L. or, perhaps, of 2 /. or 1 J. per Cent. per Ann 
and with the Payment of which, as it appears to me, the Company is not able to comply? 


There is {till one Particular which remains to be conſidered in relation to this Matter, and which ba 
been mentioned to me as an Expedient by which the South. Sca Company will be enabled not only to 1 


. 
= 
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"2 4 8 3 3 5 
- for ever the preſent Value of their Stock, but to increaſe it to what Degree the) pleaſe ; viz. The Clauſe 

Fe late Act of Parliament — — to increaſe their Capital (y. 5 Virtue of which, it is 

 agined, that they may increaſe their Capital to 56, or to 500,000 Millions, or to any other Sum, without 


Lim ttation or Reſtriction; excepring only, that they are to have no Additional Annuity from the Publick for 

the Annuity payable for the ſame, is but a very {mall Proportion of the Value of this Stock; for if 100 J. 
my * the Capital increaſed to 42 M 2 be — ge * or N then, exclufive of that Debt, 
worth 900, 1400, Or 1900 J. and, conſequ , the ti api ill loſe but a Trifle © 
1. 82 for want of an Additional Annuity from the Publick. 3 . 110 | . 


If this indeed be the true Meaning of the Clauſe, it will have as Appearance lich in Fact, will arhount | 
t very little), that the Company have in their Power a Mine of Wealth, as inexhauſtible N the Folly of 


Mankind; and that, as long as they can find Purchaſers for tuch an imaginary Stock, they will be able to 


for ever abound in Gold and Silver, or inthe more valuable Treaſure of dont h. Sea Stock ! 


:acreaſed Capital: But this Exception will not obſtruct much, becauſe the Debt due from the Publick, 


port the preſent Value thereof ; and the Philoſopher's Stone being thus happily diſcover'd, G reat Britain 


It is certain, That nothing ſo extraordinary has ever appeared in this Nation, as the Madneſs by which | 


the ima 


all | | 
gel put what Value we pleaſe upon our Paper, and rai 


merce, for more than its intrinfick Worth. I am, therefore, firmly perſuaded, That, by the natural and ne- 
; Courſe of Human Affairs, the preſent reigning Diſtraction will be effeQually and infallibly cured : 

And I heartily wiſh, That this may happen before we are drained of all our Gold and Silver; and the Na- 

ton reduced to inextricable Difficulties. by ops 


As to the aforeſaid Clauſe in the late Act of Parliament, I do not think it will warrant the Purpoſes to 
which ſome A would apply it ; and, whatever Views the Projectors of the South. Sa Scheme may have 
had therein, I b ieve nothing was farther from the Intentions of the Legiſlators. 


[ have, in the ing Computations of the Value of Soxth-Sea Stock, admitted the Sums ſubſcribed to 
be equivalent to ready Money, that I might give the utmoſt Force to that Side of the Argument; but yet, I 
an far from thinking this to be the Caſe, or that the Forfeitures of the Payments made, are an undoubted 
Security for thoſe which do remain; or, that the Dividends which depend thereon, are of an equal Value 
rich Annuities ſecured on Lands and Tenements. | 


Indeed, if all the Proprietors had come in at the fame Price; as for Inſtance, at 1000 J. for each 100 l.; 
then the whole Capital might be valued at 420 Millions, and every 100/. Stock therein at 1000 J and the 
Company would be able ro make Dividends accordingly, at any given Rate of Intereſt ; for this might be 
done, by Fain the Money contracted to be paid for Stock to the reſpective Purchaſers at 4 or 3 J. per Cent. 

amm; And theſe Annual Payments to the Company by the Proprietors themſelves, would exactly an- 
the like perpetual Dividends at the fame Rate of Intereſt. in this manner, 100 J. Stock might 
have the Denomination of 1000 J. 10,0007. or 10,000 Millions, and Dividends might be accordingly made 
vithout Prejudice to any of the Proprietors : And thus the Sozth-Sea Capital may be raiſed to a greater Value 
117 Wealth of the whole World. And what a Glorious and Powerful Kingdom would Britain then be, 
it dolidity, and the Conſequences of real Riches, could be made to follow empty Names and Sounds! And; 
fall other Nations were under a Diſability of copying after this mighty Scheme ! It is very evident, that 
tus Capital may be raiſed to any intrinfick Value leſs than Infinite, or can be only intrinſically worth the 
pr ions ſecured on the Publick Funds, ſo much more as can be realized on other Funds, and the 
ads and Tenements of Great Britain, 
i the Coffers of the Company. However, 


t is certain, That if all the Proprietors had come in at the ſame 


Price, even at One Million for each 106 /. Stock, the Dividends might be made accordingly ; and thoſe who 


pad for the far ter Part of their Stock only in Paper, would have no Injury done them, in receiving 2 
Proportionable Part of their Dividends in the ſame Species. | f | 


| But, as the Matter has been managed, and that the Proprictors have come in at very different Rates, the 
nevitable Conſequence of it appears to me to be, The Inriching of ſome, at the Price of Undoing others. 1 


bare in the aforegoing States ſuppoſed, that the Proprietors of 20 Millions of this Capital, have come in at 


Ia, zoo, 375, and at 400 J. per Cent. including the laſt Midſummer Dividend; that 6,600,500 J. more has 

diſpoſed of at the Rate of 1000 J. for every 110/: Stock; and, that the remaining 1 Te . will be 
ſibſeribed for at the Rate of, at leaſt, 1000 /. per Cent. And by my Third State I have ſhewn, that the Ca- 
pita, thus compleated, will be really worth (ſuch a Reality as ir is) only 234 Millions; and, conſequently, 
ach 100 /. Stock therein worth under 557 l. 3. And by the aforegoing Tables it appears, that this, at the 
Rate of 4 7. per Cent. will afford a perpetual Dividend of ſomething under 22 J. 6 5. per Annum; and, at the 
Rate of 3 J. per Cent. ſomething under 16 J. 15 s. per Annum. Thoſe, indeed, who come in at 400 J. per 
Cent. an 8 uh will find their Account ſufficiently in ſuch Dividends, if they hold out : But, ſurely, it is 
Ruin and Deſtruction to thoſe who come in at 1000 J. 2 Cent.; for they muſt pay to the . or to 
lime others, 40 or 30 l. per Annum for the Money ſubſcribed for 100 /. Stock, and which, yet, will afford 
tem a Dividend only of 221. 6 5. or 16 J. 15 5. per Aunum: The Annual Loſs on each 100 J. Stock, is 
71.145. or 13 L 5 5. at the reſpective Rates of 4 and 3 /. per Cent. per Aunum Iutereſt ; and this, to = he 

| | | al 


4 > 
, 4 
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inary Value of South-Sea Stock has been raiſed to the preſent Heighth : But, that the Frenzy will 

3 is not conceivable, and, in Honour to the foe Senſe of Engliſhmen, cannot be ſuppoſed. 
| . 8 e it, by the laſt- mentioned, or any other Expe- - 

Jents ; but we cannot hope always to make it paſs with the Nations with whom we have Trade and Com- 


inveſted, in Goods and Merchandizes; and in Silver and Gold. 
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Rid Purchiſers at he Yearly Loſs of 3657-142 L 11414 
257424857 L. 2/5. 10 d. according to the {aid reſpective Rates of Imereſt; the whole 1 8 * me ty "# 1 
the ſaid Third State, being above 91,428,571 4. 8 . 6 4% But if the Capital be compleated ar . 
2000 J per Cent. as ſuppoſe then the Total Loſs will be 128,095 | 
or 163,733,133“ 6s. 8 d.: and the Aunual Loſs on a perpetual Annuity, will reſult accordingly, Aud if 
——— it be reſolved to give equivalent Dividends for 21, 15, or ) Years, the Annual Los 
on theſe will be ſtill vaſtly greater; as may be ſeen by the Proportions between a Perperuity and en N 
for the {aid Terms of Years ſtated in the aforegoing Nine Tables. And, I think, it is not eaſie to cht *, 


. 1 ' 
5 : des 
| : e Fo 2 © p 


Hout ea Company; for, as to the Loſs or Gain which has happened, or may happen, in the Tranfzgi 
Sale erſons, no Computation can be made. bart * 


As to the Commerce in Sowth-Sea Stock, which has of late ſo prodigiouſly prevailed, it may, for og 


tors, for whom they were in Truſt, ſeveral Millions; and if in June it was not worth 300 J. per Cent. the 
Purchaſers at 1000 J. have been hardly dealt with. And, I think, it is not eaſy to ſhew, how 100 |. of this 
Stock, in a few Weeks Time, could increaſe, in its intrinſick Value, 700 /. Indeed, if it be admitted (al 
think it muſt), that this Increaſe was effected only by an artful Management of the Spirit of Gaming, and 
not from the real Value of the Stock it-ſelf, the Thing then contended for is yielded to me. 


I ſhall now give the Reader a ſhort Parallel, which he may eafily carry in his Mind, without the Helo 


* — ; and tho' it does not exactly come up to it, I think it has a very near Reſemblance to the Sourh-Seu 

Scheme, as it has been executed. A having 100 J. in Stock, altho pretty much in Debt, repreſents it, oa F 
account of his beneficial Trade, to be worth 300 J. J, relying on the Wiſdom and Integrity of 4, Jean's d 

be admitted a Partner at that Price, and _ 300 l. into t 1 On further Conſideration, A finds out, ha 
that this 100 J. was really worth 500 J. and thereupon C, at his humble Suit, is admitted on thoſe Terms, . 
In a little Time after, A diſcovers this 1000. to be worth 1 100 J. and thereupon D, more earneſt than eithet i 
of the former Partners, is admitted at that Price, and the Capital is then compleated to the Sum of 20000 bel 
If the Partnerſhip had proceeded no further than 4 and B, A had got, and B had loſt 100 J.; if it had ſto hare | 
at C, then A had got, and C had loſt 2001. and B had been juſt where he was, without either Gain or Loſs; e 
but D r the Scrape, pays for all: For, tis evident, That 2000 J. divided equally amongſt Fou 353 
Partners, affords to each of them only 500 J. By this, 4 gains 400 l. and B 200 J. and C neither gains not FT * 
loſes ; but D loſes 60 “, Indeed, if A can ſhew, that this 2000 J. Capital is really worth 4400 /. there vil aka 
no Harm done to D, and B and Care highly obliged to him. But if this 2000 J. be worth only 2000 /. and Fu. 

the Benefit of the Trade ſcarce ſufficient to anſwer the Debt of A before the Partnerſhip, it muſt be acknov- 
ledged, that poor D has had hard meaſure. It had ſurely been much fairer Dealing in A, to have brought furthe 
in all the ſaid Partners equally to the making of his Fortune, and to have ſet his Stock at the Price of 500 
The Capital would have then been 1600 J. by which he would have gained 300 /. to himſelf, and the otbe | 1 | 
had loſt only 100 J. a-piece. TCT ON e * 
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among ngs, have obſerved, That if no aſers ſhould come in to the 


Aid of the Old Proprietors, their Capital would be leſſened the Gidin which,; in all Events, 
worth only 60 /. 5 . 6 d. And in the % Pe of this Treatiſe, I have made it evident, 


That if 
en adde ke in, 
17 Years P e for the Short Terms; that then their Capital would have been 1. 44366,467 :8: 6 
than nothing: So that the Proprietors for every 100 l. Stock in that Capital, would have been in Debt 


erfelt WW ae chan the Value thereof, above 3 7 J. d. Andi this View tha ink, wi 
more than the Value thereof, above 37 J. 3. 5 d. it was on this View that I have, and, I th th 
* Truth, affirmed, That had the Purchaſers of the Additional Stock been admitted at Par, they LN 


linker, and, I think, with Certainty, 
it was a Preſent of above One Fourth Part thereof, to the Old Proprietors, according to their Proportion in 
the increaſed Capital. And thus, indeed, it would have been, had all the New haſers come in on the 
ame Terms; but, as the Matter has been managed, thoſe who came in at 300, 375, and 400 J. per Cent. 


** vill haye ſome Share in the Profits with the Old Proprietors ; but then, thoſe who have come in at 1000 J. 
ir e Cent. or ſhall hereafter come in at N Prices, muſt pay for all; and, inſtead of loſing only about One 
t found Part, will loſe near or above One Half of their Money, wee to the Prices which they have given, 
12 ir ſhall happen to give for this Stock: And this, I think, I have evidently made appear in the aforegoing 


P go |. per Cent. and that the other Publick Debts had been likewiſe taken in at the ſame Price of Stock ; the 
gf d Proprietors might 2 have raiſed the Money ſtipulated for the Publick, and, in all Events, have 

W ind about One Million and an Half to themſelves. It is true, the New Purchaſers would have loſt there- 

the Sums I have Rated in my faid firſt Treatiſe ; but this would have been a very moderate Tax for the 
Frvice of their Country, compared to what they will now loſe only for the inriching of particular Perſons. 
2 befides, it would have been in the Power, and, no doubt, in the Inclinations, of a Britiſb Parliament, to 
40 f0 have given ſuch Frivileges to the Company, conſiſtent with the Intereſt of the Nation, as would have much 
inproved the Condition of the Old Proprietors, and prevented all Loſs to the New Purchaſers, who came 

WT into Project of which the chief Advantage was to reſult to the Publick. And the happy Conſequence of 

in Wi 57 have been, That the Stock of this Company, and of all others, who, by their Example, The paſ- 


there il Bounds, had been kept within ſome reaſonable Compaſs ; and thereby thoſe Miſchiefs would have 
ol. and een prevented, which will inevitably fall upon the Nation, if the Parliament, who created this mighty 
cl ban, do not, at their next Meeting, ſtop its proud Waves, and ſay, Hitherto ſhalt thus come, and no 
o 4 3. The Managers of the South Sea Scheme appear to me to have copied exactly after the French Mi, 72 


nal the Steps which have been hitherto taken; and the ſame Events have bara here, which 
ſome time, happen in France. Is there not, therefore, Reaſon to fear, that the Parallel will held through- 


Nation? 


tom does depend) will be carry d on to any purpoſe, whilſt the Commerce of Exchange-Alley, pernicious to 
the Nation, continues ſo beneficial to the Dealers therein? and whilſt all our Silver and Gold, and even our 
immenſe Paper-Credit, is ſcarce ſufficient for the Circulation of this fingle Branch of our Inland Traffick ? 


| 5. I doubt not, before this Scheme took place, the Ballance of Trade was viſibly againſt us; and, I am 
ſue, our Condition will not be mended by diverting our Traders from that Commerce, which can be only of 
Arantage to us : Nor can we hope that Foreigners, who are allowed to have great Eftates in all our Funds, 
nll not follow the Examples of the Directors of the South-Sea Company, and make their Advantages of the 
reſent high Prices; and if they can't realize their Gains in this, will endeavour to do it in ſome other Coun- 
ty. And muſt not this at laſt end, if a Stop be not put thereto, in draining us of all our remaining Gold and 
ver, and leaving us rich only in Paper and in forks, and in the Products of our Lands, which * be 

eee A 0 taken 


they had ſtipulated to pay the Publick ; and that thereby 100 I. Stock therein would be 


the laid Proprietors had thought fit to have preſerved all this valuable Stock for themſel had 
their Bonds the publick Debts which Wes ord to take in, allowing 32 Years Parcha _ the 


en thereby, as coming into a Partnerſhip, which, on the beſt Suppoſition, was greatly in Debt. From this 
That whatever advanced 23m were given by the New Purchaſers, 


\ Thave likewiſe ſhewn, in my faid Girt Treaiſe, That if 17 Tears Purchaſe in Stock had been allowed_| 
r . pine {ng waa olerpd oy the Bank), or 25 Years Purchaſe, payable in Stock at the Rate of 
u 


| 
1 
i 


vut? and, That this Project will at laſt end as little to ours, as That has done to the Benefit of the French 


4 Can we hope, that our Home Manufaftures, or our Foreign Trade (on which the Wealth of the King- | 
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taken from us? But, in ſuch a Situation, can we long continue to be, what we at preſent are, the Cru. 
and moſt Formidable Maritime Power in the World? . | Oreateg 


7 


: 4 
* 1 


on the Ri e of other Stocks) be worth 2 


of 
lalt. da 


Nation, and may, in Time, 8085 7 the Britiſßh Conſtitution. As to the laſt of theſe, I have expreſſed 
* — to my aforeſaid firſt Treatiſe; and what I have fince . been a og diff. 


U 
- 


, g ſo many Opportunities of conferring beneficial i, 
ts. As to the other 
Parent of almoſt al 


Confequence of carrying Gaming to the preſent # avg. ;gs Heighth, fo as to become the univerſal Employ 
| Vegr ere not, therefore, Reaſon to dread, That, in Time, Gan 
may be declared Godlineſs, and Fraud and Deceit the laudable Arts by which Wiſe Men ought to alpire w 
Wealth and Power ? That the Love of one's Country, and Care for innocent Poſterity, and every other Con. 
thought ridiculous Amuſements, and fir only fir 
e, Right and Wrong, 
Punifhments, which Chriſtians believe, 


Why have we, and, Why do we, run All this Riſque! 
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8 ö and 
tuary Laws as ſhall appear neceſfary to reſtrain fach Extravagancies 4s are deftrudit 
Fer aps, has to the ut one Thi 
LEY much. to tu 


c Kingdom, Did. 


the Brokers, like other Box-keepers, are the tha. 


"he algen the e che Merchants, and 


5 I be we, Sa EY 


u the. 


5 iffe 5, the Relat A 


4 


the Nedreſs of this, Donn foggy ray proc 5 l eden ak any Purchaſe of 
e Tenements, Rent-Chatges or Annuitics, iflu Tam . oi archaſe 0 


any Lands or the Publick Revenues, 


p either for Ever, or for Terms of 7 ſhould be di ſabled to ſell the fame for one Year after ſuch Purchaſe 
a + ple; and and that all Agreements or Contracts for any Sale, till after the Expiration of the faid Year, 
would be mall and void. It is evident, this will be no Inconyeniency to thoſe who intend to become 
ui Purchaſers; and it would give fome Check to * Trade of Stock jobbing. 1 had pre- 
te ne to this Effect, to been added to the for Eſtabliſhing the 'Two Companies for In- 
theſe Works, views ng e he more cual es xk O * ip y to offer itz 

it 


1 TP in theſe Words, viz. * 4nd, for the more effe intended by 


a 015 AR, and preventing the Ruin of many weak and un Fs for the beter Encouragement 
4 eiche Trnd rade and Commerce of this HASTE z Beit farther ary Pepe 5 by the Authority aforeſaid, Thar 


1 Day of - all Contracts and Agreements for the Sale or Transferring of 


Stock, Sarg or Intereſt in any of the Companies, which now are, or hereafter ſhall be eſtabliſhed by 

7 00m of Parliament, pa Grant or Charter from the Crown, ſhall be; and are hereby decla- 

to be abſolutely null and void, unleſs the Perſon or Perſons contracting to aſſign or transfer ſuch Stock 

« or. Intereſt; ſhall have been actually poſſeſſed thereof, for the ſpace of before ſuch Contract ſo 
« made or entred into, and ſuch Aſſignment or Transfer ſhall have been actual. made and entred in the 
. Books of ſach Company, whereto * Stock, Share or Intereſt ſhall belong, within the ſpace 
-)  » after ſuch Contract made for the fame.” And I am full ly rſuaded, that a Clauſe to this 
th, Furport, would have done much and have ſuppreſſed bbles effectually, without the 
of uny Penalties whatever ; and it would alſo have Las 4 the turning the Stocks of Companies, 
ESR m 10 25 Mo e and Charters for better "O00, into real * deſtruftive to the 


FR 1 1 * Pace Sth $es Stock feud continue ring ut the next Meeting of the kaliamzut; the 
Redrefs, which I am perſuaded will then appear 9 y come too late, or at leaſt be found much 
nue dicult. Lam therefore willing to hope, that the Directors of that any are fully fatisfied with 
the te Gains they have already made, and will ſpeedily publiſh a full State of the Circumitances of their 
Sock, and accordingly fix the Price thereof at its real and intrinfick Value: And if i it ſhould fo fall our; 
hat thoſe who have given, or contracted to give 10007. for 100 J. of this Stock, can) in Return, have Di- 


Suely, it that this Loſs ſhould remain on them, than that other 9 at higher 
Prices ſhould be made greater Sufferers for their Indemnification. Beſides, if this be ſpeedily done, Fo- 
rigners will bot have an Opportunity of ſelling out at Prices valtly above the Value of he the 

Jun fwe, is no inconkderable Article to the Intereſt of this Kingdo om. 


P TY Ke if 1 am miſtaken i this nde, and I moſt PEE Dridend it, and that (ww Stock is intrin · 
leo Cent. and that Bie s can be made e uivalent to that 


gal 


1 


1 e TEA «TP this to ho the Caſe, and intend it only as an Argawentins ad Hlominem for 

© who do; and, J an ſure, it ſtrongly concludes againſt them, and fully juſtifies the Inference J have 

[wade therefrom. / But althe the Improvement of the Capital of the Old Proprictors be not ſo immenſe 

ache aforeſaid tforeſaed Suppelition makes it to be, it is, however, or may be, monſtroufſy great, as may be ſeen 

lthe aforegoing Ihr Fourth, and Fifth States; not that I think this has ariſen; or can riſe, from the 

nidkck Value of — hers: but, 48 I have already obſerved, from the pal and Madneſs of the People. 
r 


lam uaded, that there is not one of the eminent Sages of the Law, tho' oprietors in this Stock, tho 
vil b That the Privilege of deceiving is . either expreſly or virtually in the South. Sea AA; 

ltho' there w4s once 4 Royal. Oak Lottery eſtabliſhed by Charter for the Reward of Loyalty, and, I think, 
bro. continued by Aft of Parliament towards the Publick Service. But that was only a very moderate 
del. mh Diverſions of idle People, as that on Cn and Dice at {lin a is, and pe ea well under 


the Advemurers, But in whatever Manner tlie aforeſaid Gains have been got, if they are Jong 
: ; 5 1 7 tz 


—— — to goo J. or 300 J. or 4 1. for the ſame, what honeſt Remedy is there in the Cafe? 


Stock; Rye 
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right, I could refer it even to a Sowth-Sea Caſuiſt, Whether Reſtitution ought not to be made ? and if that i 
become impracticable, as to parti Perſons, I am perſuaded, a Proteſtant Divine will fubRitgs 
the Publick, as, in the like Caſes, the Nmiſt Clergy do their Church. But whatever the Sentimenn df 
Caſuifts may be, I believe the Parliament of Great Britain, if this Matter appear as I have ſuppoſed it, vil 


14. 1 am, indeed, inclinable to think, that if all the Debts which are to be taken in by the b g., 
. amounting to about 31,604,555 J. had been ſubſcribed for the Uſe of the Public and 
Company, to the EAf-adia, or to the and that the Publick had been for ſo much à Partner wit, 
either of them; or that a New ag ny fm been created for that Purpoſe, and that the Inſurance of Shin 
and Houſes, and other Privileges, had granted to _ Aa derable Sum in any of thoſe Way, 
might have been raiſed towards the Diſcharge of the Debts of the Nation; and the Miſchiefs which I a. 
hend from rhe Execution of the preſent Sexth-Seq Scheme, would have been prevented; for, whatey;s 
Men may do for their own private Gain, I believe, there are no Examples of any who have had recou 
to unjuſt or indirect Meaſures purely for the Service of their Country, j. 


15. But ir had been ftill better, in my Opinion, to have laid afide all thoſe Projects, and to have pro. 
ceeded towards the Leſſening and r of the Publick Debts in a plain and eaſy Method, which every 
body would have underſtood, and by which no Man would have been injured or deceived. As for Inftace 
To have piven a full Price to the jetors of the Abſolute Terms; and can it be imagined, that thoſe 
who have ſubſcribed blindfold to the Directors of the Soxth-Sea N would not with 
have paid as great a Deference to the Parliament of Great Britain? Baxk might then have bee 
treated with for their Property, either for the higheſt Price at which their Stock had ever fold, or for 1 

| Yearly Annuity for the Remainder of their Term, according to the higheſt Value their Banking Profits had 
produced in any one Year. Beyond all peradventure, they would have accepted of one of theſe Offers, for 
it cannot be ſuppoſed that they would, out of meer Humour, have obſtructed the Service of their Country, 
This done, a National Bank might have been Eſtabliſhed ; the Profits whereof reſulting wholly to the Pub. 
lick, every Britzſh Subject in point of Interett had been engaged in the Support and Preſervation of it.. 1 
have thought pretty much about this Matter, and am fully perſuaded, that a Bank may be Eſtabliſhed in 
| Great Þritain on ſuch a Foundation as no other Nation in the World can pretend to; the Advantages of 
which, in many Reſpe&s, would be immenſely great: And if ſuch an Eftabliſhment-had been made in the 
laſt Seſſions of Parliament, the Debts of the Nation would have been cleared off with more Eaſe, and in 
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leſs Time, than by any other ient I have hitherto heard of; excepting that only of doing it at once; ; 
which I have 3 ht, | ſhall ever think the belt. e Te. OE | 47-6 wy N. ws ö 8 
6. I have hinted briefly at theſe Two Particulars, that other Gentlemen rp . hrae in their WY Cen: 
Thoughts; for, perhaps, at the next Meeting of the Parliament, it may appear, that there is nothing left 
but one of theſe Two | tents to put a. in the Noſe of this Great Leviathan of the South-Sea. 2 
117. I ſhall conclude with offering ſomething to the Conſideration of the Directors of the South - Sea Comps 2 
ny, which, Ithink, may be for theirs, and the Service of their Country, vi⁊. To employ ſome Part of their Time 
and Treaſure for the Improvement of the Trade of Great Britain, and not to let the Whole phy, = rhe 3. 
| | ſupporting and the Nominal Value of their Stock; I have already obſerved, that the 'Tiraffick of WW lad 
|  Exchange-Alley (to which they have contributed more than all that was ever done before) has greatly divert 
ls ed the hts of our Trading People from that Commerce which can be only beneficial to the Nation; Wl 4 
If and that while the Money not only in and about London, but from the diſtant Parts of the Kingdom, u *f Su 
; diverted into this pernicious Channel, our Foreign Exportations muſt neceſſarily languiſh, and our Home-W for t! 
14 Mlanufactures and ucts be conſequently under the greateſt Diſcouragements: And I am firmly pe ; 
1 ſuaded, if ſome ſpeedy Remedy be not applied, there will more e happen to the Nation thereby, thanby 5. 
1 all the Wars we have hitherto been engaged in. And if this ſhould happen to be the Caſe, will not the de F 
1 Gentlemen be blamed as the chief Authors of theſe great Misfortunes? To prevent this, therefore, as much u ioo . 
| may be, I would recommend to this Company, to purchaſe from the Turkey Merchants the Silk which 1 | 
bu preſent lies dead upon their Hands, to enable them to buy and export the Woollen and other the Ma 7h 
; tures and Products of the Kingdom; and they may afford ww go 2 generous-Price; for a little Matter ny An 
W' Stock will do it, and to fell it again at moderate Rates to the ſeveral Manufacturers in Silk. They art 18 lid | 
| —_— y eſtabliſhed, amongſt other Things, for the Encourag of the Fiſhery 3 ſhould they nc VET 
1 therefore, do n towards it? For that Part of their Title will be otherwiſe a Reproach to them 365“ 
1 The low State of the Sugar and Tobacco. Trades does alſo deſerve. their Pity ; and, indeed, I think, ty 
= ſhould endeavour to give Life to every Part of the Br:3/h Commerce, which at preſent wants it; confiderns 2 
_ to what Cauſe that Want is chiefly owi A Conduct of this kind would do much Good, and could RE yoo / 
#4 fail to gain them great Popularity; which, in my Opinion, would be no inconfiderable Service to tO which 
1 I would not, indeed, recommend their meddling univerſally in Trade, as a thing to be conſtantly praduſe and tl 
wm by them, being thoroughly convinced, that the Diſcouragement of private Induſtry, and ſwallowing up- Ke. 
1 rade in one great Company, is far from being the eus Intereſt of the Nation; but, in the preſent C | 
i N . NN /... „ 
Mi Fu 14th, 1720. 
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EP PEEMENT 
Io the Aforegoing 


CALCULATIONS and REMARKS. © 


iN CE the finiſhing the aforegoing Calculations and Remarks; the Ptoptictors of the Redeem- 
wle Debts and the remaining Abſolute Terms, have ſubſcribed the ſame into the Stock of the 
sbb Company; and the Value of the Capital thus encreaſed, might be ſtated in the Me- 
s thod obſerved. in the ee States, viz. By adding to the Capital of the Second State 
x the Stock now given to the New Proprietors; and by adding to the Value of the Capital in 
. ; the ſaid Secon State the Amount of the Debts aid off by the Company by this New Sub- 
{ription 3 but the aforegoing Firſt State having been made from Sums in round Numbers, and the other 
Four States proceeding on the fame Foundation, I ſhall in the following State of the now encreaſed Capital, 
compute the Capital of the Old Proprietors, and the Debts to be (and now ſuppoſed to be taken in) exactly 
| find the ſame to be from the ict of Parliament. But as to the Sums fubſtribed, I can Kill proceec 
jo otherways than from the beſt Information I could come at; which is as followeth, viz. 


1. That 2,250,000 wis ſubſcribed at the Rate of 300 l. per Cent. but with the Benefit of the 10 “. per. 
Cent. Dividend for Midſummor, 1720. reduceth the Price to 272 J. 272727272 Decimals. 

2. That 1,500,000 J. (and not 1,400;000 J. as ſuppoſed in the,afore oing States) was ſubſcribed at 400 “. 
jer Cent, but, with the Benefit of the aforeſaid Dividend, the Price for the Stock at Midſummer, 1720. is 
reduced to 363 J. 636363636 Decimal, © © | e eee 

. That Six Millions was ſubſcribed at the Rate of 1000 J. per Cent. but; with the Benefit of the afote- | 
lid Dividend, is reduced to 909 /. ogogogegog Detimalss 85 


1 
1 


| + That. the Proprietors of the Old Capital, being 11,746;844 1. 4416666 Dechivali; are in the Nature 
or Subſcribers at Pur, or at 100 J per Cent. but, with the Benefit of the aforeſaid Dividend, the Price paid 
bor the Stock they are intituled to at Aidſummer, 1720. is reduced to 90 l. g0gog0g0g Decimals. 


5. That the Firſt Subſcri ption of the Abſolute Terms was for an exact Two Third Parts of the ſame, at 
the Rate of 500 J. in Stock for every 100 J o Amum of the Long Terms, and 400 /. in Stock for every | 
100 l. per Annan of the Short Terms, and then that Stock will be N 
ES. : year owt. | 3:4SHhlg4 : 0791666 

The aforeſaid 10 J. per. Cent. thereon - - - 345,119 4079166 è ꝙüð¶ĩ Oe. 
And then this Stock at Aidſummer, 1720. amounts to | — 33796;313 : 4870832 
Aud this; inſtead of the round Sum of 3, 665, ooo J. mentioned in the aforegoing States, which is at the Rate 

& 3751. per Cent. for the Principal Stock ; but, by the Benefit of the Dividend; the Price is reduced to 
3. 909090909 Detimals. | 


6 That the remaining One Third of the Abſolute Terms is to have Stock; wiz. The Long Terms 
q00 /. in Stock for every 10d /: per Annu, and the Short Terms 200 J. in Stock for every 100 1. per Ann. 
Which amounts to 9733935 L 4222221 Decimals ; but, without the Benefit of the Midſummer Dividend; 


33 . 7 | | | wy . + 
7- That the Proprietors of the Redeemable Debts, being 16,546,482: 3541666 


walowed 5 1. per Cent. thereon, amounting to 382,324 1177083 


ad thus Stock is given them at the Rate of 800 J. per Cent. 


— GO ——— 
— — — of 


And on this enereaſed Sum of RL ny A Le Se 15.373806: 4718749 


there is allowed, to the ſaid Proptictors, Stock at the Rate of 800 , per Cent. which amounts to 2,171;725 /. 
helen Decimals, which is 13 F. 2 5. 6 d. in Stock for every 100 J. of their Principal Debt, and reduceth 
8. That 


ce of the Stock to them from 800 / to 761 “ 90476190478 Decimals. 


[70] 


oth That to the Fir Subſcribers of the Abſclute Terins; there is allowed 32 Years Purchaſe for the Loy, 
and 17 Years for the Short Terms; and to compleat this Price, there is allowed to them, beſid beſides the af. 


* 


{aid Sock. in Money and in Bonds, $75 4 for every e Long Terms, 1 12 If 
every 100 1. per Aunum of the Short, which amounts ro - 71 2125,10 $ 161 | 
And that there is allowed to the laſt Subſcribers of the Abſclute Teng 36 Years 3 | 3 - 
Purchaſe for the Long, and 17 and a half Years Purchaſe for the Short; and, to, F 
compleat this Price, there is allowed to them, befides the Stock as aforeſaid, i in 9524725 : 37151 ö 
Bonds and Money, 400 J. for every 100. rn — f 
for every 100 /. per Amnum of the Short Terms, amounting to i; 
| | — xc 


80 that the whole Money payable to the Proprietats of the Abſolute Tetms, is, 3:678:554 22 


There being -ſome little difference made of the Terms given by by the Court of DireHors in Sud 
1 Money, to * of 100 l. per Ann. and to thoſe . and go J per Amum, it makes ſony 
Variation in the ſaid Allowances of Stock and Money, from my _ on one general Foot, as if 
- were even 100 J. per 4nnum : And thereby I have made the Stock > to thoſe Proprietors ſome. 
leſs, and the Mon . mare then the fone is. r 

this He will be ound very inconſi derable. 


ro: if the Sums 1 have ſuppo ſed to have been ſubſcribed, be really leß than 1 have Rated them it 
then the Value of the following — Capital will be ſo much leſs * 1 have made the fame, as the 
Price given for ſuch Stock exceeds Par : But this may turn out to the Ad of the Company when 
all the Stock is ſold off, or ſubſcribed for, at higher Prices than thoſe at which the ſame is now ſuppoſed 
to have been ſubſcribed at. And if more Stock have been ſubſcribed for than I have ſuppoſed, then the contra) 
Conſequence will follow, d 8. That the Value of the following encreaſed Capital is more than I have made! it; 
but that this will be a Loſs to the Company, if all the remaining Stock be ſubſcribed for at higher Prices 


11. In the precedi Five States, the Coſt per Cent. of the Purchaſers at 375 l. is ſtated at 340 


9085948 1 Decimals, but is now ſtated at 340 J. 909090909 Decimals. 
WS ariſeth by Rating the Price paid by all the faid Purchaſers at the round Sum of 12,4 124943 18 U foe 


Fraction being omitted there, which in Decimals would have run 1818 18, and fo on; and ing theſe 


Fractions, the Price per Cent: will then come out as it now does. 

12. InP 49, 9, and Paragrap 517, of che IstroduTion to the aforegoing Calewei iont, Fi Men Ripulz 

ted for the rhe Faß ick, and the 80 us-Price of Twelve Years Pane 908 to the Proprietors of the Long, and 

Three Years to the re the Short, is ſtated at 16,11 3.311 I. 17 44. and, expreſling the Fra 

ion in Decimals, is - J. 113 8666666 
be additional Surplus- Price « Four Years Purchaſe to 

one Third Part of the * Terms which was laſt Gb. L $89,995: * 2194444 


ſcribed, is T 
RT: additional Surplus-Pri ce of half a Year's Purchaſe to whic 
one Third Part of the ore Tn N was laſt 8 212 10 — and 

| ſcribed, 5 . wa 1 2761308 ns 


The Money ſtipulated for the Publick, and the _ _ _ to the 
Proprietors of he Ab Terms, then is * TE 3 : 17,023,617 a 


Theſe Things being ng premiſed, I ſhall to 23 che Value in the Whole and per Cent. to the Pro 
prietors of the following encreaſed Capital as at Midſummer, 1720. 
The whole Debt due from the ubück, as in the aforeſaid Page 29. is 3. ; 
43:41 1,399 4. 6 11 d. and, expreſſing the Fraction in Decimals, is - 43,411,399 345653 
which add the Subſcription of 2, 2 50, ooo L at 300 J. per Cent. L 6,750,000 


The Subſcriptions of 1,500,000 /. at 400 J. per Cem. - - - 6,000,000 


The Subſcriptions of 6,000,000 J. at 1000 /. ef od Cent. - - 60,000,000 
; | — — 72,750,000 „ 


116,161,399 : 34583} 


| Out of which deduct 
| The Money ſtipulated for the Publick, as in the afore- Be 
aid Page ag. being 17291673 £19 5. 14 — 772.675 9791666 
the Fractions in | 
The Money yak to the Proprietors of the Abſolute 
Terms, as by * 3 — thereof | in (5167 156 > 532986 
the precediug Numb. 8 — LL 123; zig 


The Net Value of this Capital (no * being made of the Arrears as 


to the ſeveral Proprietors of the Publick Debts, — Court of Directors agree $1 104.7 53» 170: 8 3368 


will then be | 
7 Nt being divided the following P roprietors of 30,588,503 l * Decimalu makes 


Value of 100 J. Stock in this . to be 342 . 459285323 Decnna.s  Deſerpe 


Mel 


2 1 - 
iP 
} ; 


(711 


The Subſcribers 
fir 1,500,000 J. 


ö 


6,600,000 2 0 | 
P 2 2 f 
Sn (| 973,935 4222221 


(| 24171,725 808984⸗ 


| 1 5650,00 „ 


— 


3.337.332 2864493 


22,602,312 831318 


7:437,276 6846227 


5 670,578 2078295 


60%, -r 


ö 


7-5; 3777768 
ö 


6,000,000 2 * S 


0 168682 
4.456, 51 0913275 
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The Directors of the South- a Company having taken in all the Publick Debts I 
mentioned in their 1 and in the Act of Parliament, have now a Right to 4. Daria , find 
oe increaſe their Capital to the Amount * the wy our * the FP 43.417395 3458 the 
ſtiom the Publick, being - - 33 rhin 
The Capital Stock of the Company is 4455 increaſed LES Bd 30;588,503 aan 2 
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Merences ariſe by ſuppoling, That more Stock might have been ſold at the Rites of 1000, 
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my was not under. rated in the {aid 


; If any Reader be deſirous to frame. Tables for the fail. Three Capitals: copipleated to 


any Reader be det a f s complea! £3-411;399 “ 
33 Deciwals, 28 is done for the gs an, r of 30,588,503 J. 6041228 Decimal: ; the Firk 
n 2e. The Proportions of the Stock, and the Third Column, viz. The Prices paid for the ſame, are already 
and the Second Column, wiz. The Value of rhe ſaid Proportions ef Stock, is found: by multiplying the 
the Firſt” Column b | the Value per Cem. of the Stock in the faid Three Capitals ; — * 
Column is found by ſubſtra the Sums in the Second — * Bone the Syms where they exceed in the 
Third, to ſhew the Loſs ;- avd by ſubſtracting the Sums in the Third, from the Sums in the Second,” Ae | 
they exceed, to ſhew the Gain. The Prices per Cent. at which the {aid Stocks were purchaſed, are alſo 
given 3 and by comparing theſe with the Value per Cent. in theſe Three Capitals, the Loſs and Gain per Cent. 


. | ſhall now proceed to ſheiy che Reader, in what Situation the Purchaſers of the femiining Stock will 

1 . a ive for the * een that 
the Value thereot pen Cent. is, at preſent, under 342 /. 9.5. 32.4. And it is certain, if the Company ſhould 
N ow m_ = 3 g among A T {ent Propriotors, i can Bever be worth — 951 ho AC- 
count of the Debt due to them rom the Fublick, and the Money paid t be paid, by. thoſe who have 
dready = 3 — r of the rohts by Trade and other Adar of Gbich I do bt pre. 
tend to make any Computation, It 1s true, if they can fell this remaining Stock at high Prices, the Condi- 
ei yreſens Proprſerces will be thereby mended ; but then their Gain will be evid ntly 82 a6. po 
Pockets of the New Purchaſers ; and it is for their Sakes I now write, that they may not © 1k great Los, if 
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wot Ruin, upon themſelves, by indiſcreet and unwary Bargains. ' 
2. I ſhall, rherefore, take leave to offer my Opinion, That, as the Matter appears to me, whoever ſhall 
purchaſe any Part of this remaining Stock at a higher Price than 342 J. 9 s. 3 dJ. will make a Free-Gift to the 
preſent Proprietors of ſo much pf the Surplus Price given by them, as the preſent Capital ſhall be in Propor- 
wot! to the Hew'purchafed Stock; unleſs other Purchaſers Mall afterwards come in at the ſame or higher Pri. 
c winks out their Folly ; and then the Condition of ſuch Perſons will be {hill {6 much the worſe. As far 
hiſtnce, If One Million of the remaining Stock be purchaſed at the Price of Ten Millions, and at the Rate, 
* of 342 J. to x. is worth only 3,42 5, 000 J. then there is a Preſent made by thoſe Purchaſers of above 
59 Parts in 61, of 6,575,000 /. being the lus Price, over ind above the Value of the Stock; to the Pro- 

etors of the preſent Capital, according to the Proportion which One Million bears to the ſaid Cage | 
this, indeed, the Value of che Stock will be increaſed; and the Condition of the preſent Proprietors there- 
by mended ; but greatly to the Detriment of the New Purchaſers. NE 5 

1. Indeed, if all the temaining Stock be ſold off at 1000 J. per Cent. the Gain of the preſent Proprietots 
vil be vaſtly greater, than if only One Million thereof ſhould be fold ; and the Loſs of the Purchaſers will 
de alſo leſs; ufe, in this Caſe, a greater Number come in to contribute to the Gains of the preſent Pro- 
04 and will make the Loſs fit the lighter on the ſeveral Purchaſers, Admit then, that it ſhould thus 

but, viz. That the whole mp orgs. 5 waa ſhould be fold at the ſame Price to all the Purchaſers, 218. at 

6, 1500, or 2000 J. per Cent. then whatever that Sum ſhall amount to above 342 } 95. 3 d. per Cent. will 
be divided amongſt the preſent Proprietors and the New Purchaſers, in proportion as 30,588,503 J. 6041228 


Dehn. is to 12,822,895 l. 7417102 Decim. which, in ſhort Numbers, comes neareff to Five Seventh Parts 
to the Old Proprietors, and T'wo Seventh Parts to the New Purchaſers ; and can any Perſons in their Senſes 
take fuch Bargains as theſe ? 0 3 
4 Thave in Converſation met with ſome People, who _—__ the preſent Capital to be worth 1000 L 

r Cent. otr account of the great Profits which will ariſe by the Sale of the remair ing Stock. But I have 
me ſhewn, Thar, at whatever Price the fame ſhall be ſold, it is impoſſible to 1. 5 the Stock at the 
belt Price ſold for, if the New Purchafers be admitted to have their Proportion in the increaſed Capital. 
will now ſhew, That if Generous Purchaſers could be found for the remaining Stock, at the Rate of 
1600 / per Cent. and would defire Nothing in Return for the Money paid by them, but make a Gift thereof 
mirely to the preſent Proprietors, that the Stock would not be worth then 961 L. 13 J. 4 d. per Cent. and 
dat to 1 it to 1000 l. per Cent. there would be wanting above 72, 902, 90) J. 155. 7 d. And L will 
tb ſhew, Thar if Generous Purchaſers could be found, who will give 1500 J per Cent. for the remaining 
ck, on the Terms I have juſt now mentioned, that, even then, it would nor be worth 971“. 5 s. 54. per 
Gn, and to make it worth roo /. per Cent. there will be ſtill wanting above the Sum of 8,788,429“. 17. 7d. 
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Capital, as I have before ſhewn, would then beonly Tk 2329822128. 250382; 
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| 30,588,503 4. 6041228 Decimals, make the Value of 100 J. Stock, to only $. 761 663 
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Value of the increaſed Capital, as I have before ſhewn, would then N 41 5 5 297096, 9593333 

But this is ſhort of the aforeſaid Capital, valued at 1000 1. per Cent. the Sum of 8, 788,429 0818947 

For a Capital of 30,588,503 4. 6041228 Decim. at 10001. per Cent. amounts to, 305,885,036 841 fl 
| And 297,096,606 1. 9593333 Decim. divided amongſt the Proprietors of z _ © 

30,588,503 L 6041228 Decim, makes the Value of 100 J. Stock to be only - $ P ee 

| But this is ſhort of the Value put upon the Stock, the Sum of - < 28 7311507474] 
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J.. I ſhall now proceed to expreſs what I have mentioned in the immediately preceding Six Paragraphs, i 
1 1 View of thoſe Matters; — ſhall kee . 
Truth of the Facts, as this Method of computing will admit, I will, therefore, ſuppoſe the preſent Capita 

of the Soxth-Sea Company to be 30 Millions, that there remains 12 Millions of Rack wo be dit of, 

and that the Value of this Capital is as followeth ; wiz. | Ss 


The Debt due to the Company from the Pablick -/. -. _- oY | £3 oy 5 


Gained by Subſcriptions, over and above a Sum ſufficient to anſwer all 
Debts due the 0 J)) 5. 1 ata? 


2 e 


Inall - - - — — — L 105,000,000 


Which being divided amongſt the Proprietors of the preſent Capital of 30 Milliens, makes One Million of 
this Stock to be worth 3,500,000 J. and 1007. to be worth 350/. and no more, whatever Prices any of the 
preſent Proprietors may have given for the fame. If, therefore, the remaining Stock be ſold at the Rate a 
250 J. per Cent. there will be exact Juſtice done to the preſent Proprietors, pm , to the New Purchaſers ; for, 
the Value of One Million, or 100 / in the New increaſed Capital, will be the very ſame as it now is; and 6 
there will be no Prejudice to the rv Proprietors, nor Damage to the New Purchaſers. As, for Inſtance, 
If One Million of this Stock be ſold for 3,500,000 /. wiz. at the Rate of 350 l. per Cent. then the increaſed 
Capital will be 3 1 Millions, and the increaſed Value thereof, will be 108,500,000 J.; and if the 12 Million 
be at that Rate, it will produce 42,000,000 /. and then the increaſed Capital will be 42,000,900 |. and 
the increaſed Value thereof 147 Millions; but whether x05 Millions be divided y 30 Millions, or 108,500,000 
be divided by 31 Millions, or 147 Millions be divided by 42 Millions, the Quotient will be the ſame, i 
One Million Stock will {till be worth 8 J and 100 / worth 350 J.; the Proportions between the fad 
reſpective Capitals and their Values, being the ſame ; for the Value of each Capital is exactly Three time 
Ja half greater than the Capital. „„ ES | | 


8. It is, therefore, apparently the Intereſt of the t Proprietors of the ital of 20 Millions, to @ 
the remaining Stock at any Price above 50 , per 1 keep Sküaue, becauſe any big 
Price will make the Stock more valuable than it now is, and the preſent Proprietors will have their Proport® 
of it ; as for Inſtance, If one Million of thisStock be fold for 9,700,000 J. bi. at the Rate of 970 J. per Cen. 
the increaſed Capital will then be 3 1 Millions, but the. increaſed Value thereof, inftead of 108,500,000 * 
| —_ * I 14,700,000 and, accordingly, One Million in this Capital will be worth 4,700,000 “ 1 
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Por by this Addition 2001 Stock is encreaſed only from ng 3701. per Cem. and One Million Stock 
from 3,500,000 4. 1 but the New Purchaſers having given 9,700,000 /. for it, have made a 
Preſent to the preceding Proprietors of Six Millions. If after this firſt Sale, a Second Million 
d be aſterwards ſold, the Purchaſers may give 4,700,000 /. for it, viz. at the Rate of 370 l. per Cent. 
yithour any Loſs 3 but whatever they give more, Thirty one Parts in Thirty two will be enti y loſt to 
them, and gained by the preceding Proprietors of the Thirty one Millions: And fo, if the whole remaining 
Twelve Millions be ſold at once, or at di Times, but at the ſame Price, as for Inſtance, at 980 /. 
Cor it will produce the Sum e 7760000 
Add thereto the Value of the preceding Capital of Thirty Millions 


| And then this encreaſed Capital of Forty two Millions will be worth 222,600,000 


and Twelve Millior 72 
Preſent of Fifty four Millions to the preceding Proprietors of the Thirty Millions, 
| The Price iven the New Purchaſers of the remaining Twelve Millions Stock, is ſup- 1 
\ wied, as before, 69. CCC TT, 5 e I 117,600,000 


But before the Addition of their Money, the Stock was worth only 350 J. per Cent. 
pp. Dove Millicas wor fy oo oo 7 
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MI 42,009,000 
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80 that they give more than the immediately preceding Value thereof, and which is divi- * 
dead as followeth, vis. VF 

10 the preceding Proprietors of the Thirty Millions Capital, Five Parts in ) | 
deren (which is according to their Proportion in the encreaſed Capital of ' . 54000,000 
Frying ne abde 


Tothe New Purchaſers, Two Parts in Seven, which is - - - - 21,600,000 
And this Rule will hold unalterably, viz. That whatever Price ſhall be given for the Whole, or any Pa 
of the iini Stock, above the wid preſent Value thereof, will be divided amongſt the preceding Pro. 
Prictors and the new Purchaſers, in Proportion to their reſpective Shares in the encreaſed Capital, 


9. Thoſe who at preſent imagine 100 . Stock in the ſaid Capital of Thirty Millions to be worth 1000 L 


But the ſame ( the Debt due from the Publick, and the Money gained by Subſcriptions, 
mounting to no more) is worth only - — — - 8 : 105,000,000 


mm 
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So that to compleat the Capital to the . Value, viz. To make 1001. Stock therein 
to de worth 1000 /. there is wanting no leſs than 9 — - | 


And to raiſe this Sum, there remains only Twelve Millions Stock to be ſold, which, at the Rate of 1625 /. 
A557 will exactly produce it; but then the New Purchaſers of the ſaid Twelve Millions at this high 

ce, muſt alſo make a Preſent of the whole Hundred Ninety Five Millions paid by them to the ere, 
Proprietors of the faid Thirty Millions, and deſire no Part of the Stock for themſelves; for if they are 
lowed their Proportions thereof, viz. Two Parts in Seven, and the Three Hundred Millions be y 
Uvided amongſt all the Proprietors of the Forty two Millions encreaſed Capital, 100 J Stock therein will then 
be worth only 714 J. 5 5. 8 d. 4. which, ſurely, is little enough for thoſe who paid 1625 /. for the ſame, and 


lions Capital 


10. But 


And accordingly 100 /. Stock in this Capital will be worth 530/. and One Million worth $5,300,000. 
NG will be worth 63,600,000 /. but they having given 117,600,000 J. for it, have made a 


do conſequently ſuppoſe the whole Capital to be worth - - 4. 300,000,000 


8 $95:900,000 - 


ki it falls confiderably ſhort to make 100 J Stock worth 1000 J. to the preceding Proprietors of the Thirty 
: * | N 


* 
. Wo 
— 
ry 
4 
B 
3 
1 
. 
15 
+1 
; : 
Ed 
* A 
2 
1 
7 
4 
* 
BY 
* 
13 
H 
2 
4 
. 
OE 
2 
2 
* 
wo 
15 
"8 
3 
g 
1 
ww” 
38 
99 
$ 
—_— 
IF 
I 
72 
1 
* 
2 
E 
K 7 
w_ 
if 
1 
1 
= , 
© 
"TJ 
J PF , 
bs 4 4 
4 _ 
* 
1 
. 
v3 
4 
* 
* 
ol 
1 
4 
q 
A 
; 


3 * g N 
1 1 
%. % 8 | 
ih 0 F : | : 15 | | | | 76 15 
1 8 


it de Gid New Purchaſers e: -nia 1 depending 
pet and Juſtice of the DireQors of any bre ren erg 


Capital 
EE com Gp EEE ONION 168 


the 


And then, to make ni Ghar ther will waning nl 


33 Sum to ariſe ? per al Gente ee nk 1 
I ſbenldadmit, that the Company may go on to encreaſe their Capital without Limitation, and wag 
Purchaſers for the ſame; Is it not apparent, that the higher the Price goes, the greater will ho 
S iency on every encreaſed Capital ? Becauſe ſuch encreaſed Price is to be made good, not only t, 
the New but to n came in at dot er Rates d if dh 
vidends we made to the ſevexal to the Prices they have-reſpeAtively fed, or ful 
| ye toy nk co vor ordng whe ions in the Capital; je a ep br: 
8222 — Purchaſe to 25 + Prices which. kavebeon ive, DH 


lege ao Aer — 5 to be thus — — u 
ſrom ch their Country has rea — no 5 have not 
Favours: And as to- ſuch Perſo any ſuch there be, who have purchaſed wich 8 2. 
3 only 38898 "Folly of others is Gans: if they, thould 2 to = 
will lay in no Claim, md tary of Pity and 


- "pr. Thave, in a Pap - publiſhed by me the Iich of June lat, and tranſcribed in the Beginni | the 
TIntroduton to this Treatiſe, mentioned, That the like Proportion of the remaining Stock 1s [els Teak 
than that which was before diſpofed of; and yet, by all m dee, uent Computations, 1 have ſhewn, tha 
the remaining Stock is more valuable than that which was iſpoſed of: This ſeeming Contrariety is 
accounted for ; for in _ Paper I proceed on the Suppoſition, that 41 the ſubſequent Dividends 
1d be made in Stock according to wo he N which the Directors had then ſer out ũpon. And iti 
| very evident, if that Method that the remaining Stock had been leſs va uable than that 
which was before difpofed of, viz. been pooh 658 lion, or 100 /. Stock in a 8 of Twenty one Million, 
intituled to a vn whe of Twen one Millions, was worth more than One Million, or iy Stock in 4 8 
pital or Thirey ed only to a Dividend of Twelve Millions, and was juſt worth twice u 
Le as One lion, or 100 wy, Stock in a Capital of Forty two Millions, i intituled to no further Dividend 
in Stock. For, in this Method, the Capital could never have been worth more than the Forty two Millions 
due from the Publick, whatever Defignation that ital had bore, wiz. Whether it had been called a (api. 
tal of Eleven Millions, intituled to a Dividend of one Millions ; or a Capital of Twenty Millions 
intituled to a Dividend of Twenty two Millions; or a _apital of Thirty Millions, intituled to a Dividend 
of Twelve Millions ; or a Capital of Forty two Millions, intituled to no further Dividend in Stock, but to 
the Annual Intereſt anly payable by the Publick for that Debt : But, according to the Method which the 
Directors have fince purſued, viz. in ſelling the Stock at Prices ; vaſtly above the Value of the ſame, the 
temaining Stock has become more valuable than that which was before diſpoſed of becauſe ſuch Surplus 
Prices are to be added 10 the Debt due from the Publick, and theſe together make the Value of the Stock; 
and. it is on that e e (a the Compiy kai e their firſt rater ak in all * 
ing * 


"tl This leads me to 8 the Refilarien which the DireQors of the Karbe Company * lately 
to, viz. Of making a Subſcription for the Benefit of the Proprietors at the Rate of 20 /. per Cent of 
wy” Proprietor's Stock, or Subſcription, at a Price they are obliged to reſerve in Perto. It is very plain 
that the preſent Proprietors have a |] to all the remaining Stock, and that it is therefore perſectly equi 
wo them, whether the whole remaining Twelve Millions be e rides without any Price, or be ſubſcribed for 
by them at 1000 J. or One Million per Cent. 3 they themſelves are to keep this Stock; but f 
will be certainly much more to their Advantage ſeribe wn anebvany, if it be intended only 4 
Stratagem to raiſe the Value of the Stock, 2 to draw in others to Purchaſers thereof: And thi 
ſeems to me to be inconteſtably the Deſign of this Subſcription ; there being no other Reaſon, which I a 
ne, why the whole : Stock ſhould not be divided tothe preſent Proprietors without any Pic 
eter, And I ſhall now r to explain my fl fally in this Matter: The Capital of 
Thirty Millions is now worth, as before ſtated, One and Five Millions ; and, if the remains 

— — divided to: all the Proprietors of the faid Thirty 
e er than the Capital u 


Price, the 
— Mel — yer ly & 10% Mill . encrealed Capital 
wo Millions, S the pre 


| Capital of * 
divided the Proprietors. af a orty two 2 2 
Stack the Sum only of 250 4. and, — ly, 140 J. in _ Fore Capital of For 1 Millions, will be 
worth only 350 (. which is exactly the Value of 100 /. Stock in ho ſaid preceding Capital of Tho 
3 but now, if the ſaid remaining Twelve Millions be ſubſcribed for by the Proprietors of * oy 


3 5 : he YT : * 
— the Value of the Stock the Sum of ages wes anther oa 1 
Add e the Yate of the preceding Cap ital of urty Millions, being - - » 105,000,009 


nd the whole Value of the increaſed Capital of 42 Millions, will be = 222;600000 


Which being divided among the Proprietors of 42 Millions, gives for each 100 L Stock; the Sum of 
301.3 but every Proprietor of 100 J. Stock in the faid 30 Millions Capital, being now intitled to 140 l. 
dock, the ſame is worth IP — = 9 . a | „„ * 7 l. 742 :0:0 | 
' But before this Subſcription; it was worth only : : Ef, Us 350:0:0 


& that the Value thereof is now increaſed ES . - 392: 0:6 
But then every Proprietor of 109 J. Stock in the ſaid 30 Millions Capital; have given exaQly the faid Sum 
i 2921. towards this Increaſe ; for 392 J. per Cent. on 30 Millions, amounts exactly to 1177600, 000 J. ſo 
4 der 5 3 Acuy 75600, 
ut by ſuch a Subſcriprion the Stock will be increaſed the Sum which the Subſcribers give towards it, and 
w more. Is it not, therefore, apparent; that tis perfectly equal to the preſent Proprietors, whether they 
tare 100 or 140 J. Stock, if the 1004. Stock be worth 350 /. and the 140 J. Stock ſhall be worth no more? 
lod alſo, Whether they ſhall add 1 17,600;000 /: to the Value of their preſent Capital, which can increaſe 
de Value of their Stock per Cent. only in proportion to the ſaid advanced Sum ; or; to ledve the Matter as it 
wy is; and to keep the ſaid advanced Sum in their own Pockets? There is; indeed, this Difference, That 
i the laſt Caſe, their Money will be under their own Management; but in the other, under the more advan- 
ugcous Diſpoſal of the Directors of the South Ses Company. And what I have ſaid in relation to 4 Subſcri- 
won &t 980 J. per Cent. will equally hold if the Subſcription were at 98 Millions per Cent. or any other Price 
Natſoever; for, whatever Rate the preſent Proprietors ſhall think fit to give for the remaining Stock, will 
To: eatly come back to themſelves in the Dividends thereof. But, if this be intended, as I have before hinted; 
of the 4 aStratagem only, to increaſe the Value of the whole Stock; it may, for _ I know; ſucceed with un- 
* m Trop e; for, if a Stock which Af ape is worth only 350 J. per Cent; ſells for 300 J. per Cent. and up- 
\ that yards; why may not a Stock when made intrinſically worth 5 30 J. per Cent. ſell for 1060 J per Cent. and up- 
eds?! And there muy be this further Advantage to the preſent Proprietors; viz. That beſides the Chance 
vob tf raifing their _ Stock to a higher Price, they may have the good Luck to * of the intended Sub- 
dun dien at an dvanced Price, as others haye done to whom the ſame have been formerly given who were 
m ne Proprietors, and for which, I doubt not; the Directors had unanſwerable Reaſons for the Advantage of 
tions, the Company. And if the preſent Proprietors can gain this Advantage, and draw in new People to their Aid; 
(4 wit be acknowledged; that the Scheme, in this particular, is extremely well concerted, if the late ill 
vice 27 WM of the laſt Subſcribers at 1000 J. per Cent. do not; in ſome meaſure, cure People of the Madneſs which 
vidend bas ſolotig prevailed. But, upon the whole, this is certain; That the preſent Proprietors will run no great 
11:00; ligne, at Whatever Price they ſhall think fit to ſubſcribe for the remaining Stock. 


I ſtall not trouble the Reader; nor my ſelf, with making any further Computations of the Value of this 
Cock, as it is alter d by the laſt Subſcription for One Million at 1000 J. per Cent. or may be further alter'd 
hy the intended Subſcription of 20 J. per Cent. to the preſent Proprietors; and by the Finiſhing Stroke in dif- 
pling of the then Remainder of this precious and moſt valuable Merchandize : I have already ſufficiently 
multiplied thoſe Computations on ſeveral Suppoſitions ; and from Theſe and the Hints I have given, every 
tader, who thinks his Intereſt concerned therein, may compute for himſelf, or get ſome others to compute 
fr him, according to the Vatiations which may hereafter happen. And as to the Dividends which the Com- 
pany ought to make, and which they are only capable of making, I have nothing further to add to the afore- 
hing Nine Tables; which I have framed for that Purpoſe. CI 


N. B. After I had finiſhed the aforegoing Calcnlations- and Remarks, I abſtracted ſome Parts of the ſame ; 
and, with ſome few Additions, I made the Eſtimate of the Value of South-Sea Stock, which has been 
lately publiſhed ; and I ſhall here tranſcribe it. 2 
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: | paſſing of the late Act of Parliament, For enabling the South-Sea Com- 
| Sz wX pany to inlarge their Capital. * 
l Before the paſſing of that Act, their Capital was |. 11,746,844 : 8: 10; 
and it was worth ſo much, if it was not leſſened by Loſſes in Trade, and by 
alowing their Proprietors Dividends of 1 l. per Cent. more than the Intereſt payable to them 
| Y the Pablick. Ie | bY 8 


Redeemables, and a Tear's Purchaſe for the Long Terms, if not taken in, amounted to 


made their Stock above 4x per Cent. worſe than Par. 
If they had thought fit to have preſerved the whole Stock to themſelves, and had paid the 
| Publick Creditors in Money and in Bonds, allowing 32 Years Parchaſe to the Long, and 17 
Tears Parchaſe to the Short Terms ; and they have allowed higher Prices to the laſt Subſcribers ; 


Parchaſe, will be found to amount to 16,1 2 311: 17: 4 ; and this would have made their 
Stock above 37 |. per Cent. worſe than Nothing. 


After the 
Rb recovered, and was worth again about 1001. per Cent. as I have explained it in the 
Eſtimate publiſhed by me in June laſt: But this was to the great Loſs of the ſaid New Sub- 
ſeribers, who gave 1 375, and 400 l. for that which was ittrinſically worth only 100 l. 
After the Thir 
Cent.) the Value of the Stock was near about 300 |. per Cent.; and by this the Condition 
he preceding Proprietors mas much mended ; but to the apparent Loſs of theſe New Subſcri- 
ers, who gave 1000 |. for that which was worth only 3oo |. 5 

After the Subſcription of the Redeemable Debts, and the Remainder of the Abſolute Terms 
(ſuppoſing the Whole ta be ſubſcribed) I compute the Value of the Stock at about 3401. per 


1 


who in ready Money, for their Payments are equal thereto, gave in One Sum 800 l. for the 
By the laſt Subſcription of One Million at 1000 l. per Cent. the Value of 1001. Stock is 
wow about 360 l. A very choice Bargain to thoſe who have paid 1000. for it! And if the 
whole remaining Stock was ſubſcribed for at the Rate of 1000 l. per Cent. 1001. Stock would 
le even then worth under 540 l. n DONT 
But in Il theſe Valuations, I compute, & if the whole Money ſubſcribed, was attually paid 
in, and lent out again for the Profit of the Company; which is far from being the Caſe : For, 
wt to mention the great Deduction for the Diſcounts for the Times of Payment, the remaining 


Payments _ now to be very uncertain, and the Hopes of future Subſcriptions at high Prices, 


U2 


ee 


- F an Introduction to the following Eſtimate, T ſhall acquaint the Reader with 
pee the ſeveral Views in which this Stotk has appeared to me, before and ſince the 


After paſſing of the ſaid Act, the Money payable to the Publicł, 1 all Events, viz. for the 


14823, 127: 13: 2; and if no New Partners had come in to their Aid, this would have 


the whole Money ſtipulated for the Publict, and the ſaid Surplus Prices of 12 and 3 Tears 


irſt Subſcription of the Abſolate Terms, and the Firſ Two Money-Subſcriptions, 


Money-Sabſcription (which ] ſuppoſe to be for Six Millions at 1000 l. per 


Cent. This was @ little further Improvement of it; but, ſurely, greatly to the Loſs of thoſe 


Indeed, 
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90 [ 87] | 5 
 Tadeed, this blazing and aſtoniſbing Meteor, ſeems to me to have been at its Meridian, a 
to decline with as great Rapidity as it firſt roſe; the Price in the Alley having, in a few Weeks, 
1 fallen from 1000 to 600 l. per Cent. and about which it now wavers : And in ſuch a Situgtin 
| i can it be expected, that the remaining Payments will be complied with by the Subſcribers for thi 
if Stack ; mpleſs the Directors of the South · Sea Company ſball explain the intrinfick Value there | 
i better than they bave hitherto done? And if, by ſome New artful Management, the Dely 


7 
\ 
29%” 


— — — — — 
mY — 
* 
— 


tauld be ſtill carry'd on for a little while (for, in my poor Opinion, it can't long ſabſiſt, with 
ial the eder Pa C Silver and G0 Mine: it will, at ys + the 
|= heavier on particular Perſons, and end more fatally to the Nation, by continuing to Foreigners 

we Opportunity of draining us of our remaining Gold and Silver. 54's 

| . 5 are now drawing near to the Michaelmas Moon, and People, perhaps, may then bein 
1 to think more coolly about this Matter, and hearken a little to Reaſon and Namanſtration : þ ir 
J formerly. wrote upon this Subject, and may ſerve, in ſome meaſure, as an Antidote to thſ; 
(and it Le. their ſakes I chiefly write) who have hitherto kept themſelves free from the Infection. 
And on this Occaſion, I ſhall tranſcribe the firſt Paragraph in Page $3 of the Seaſonable Con; 
ſiderations which Ipabliſhed in April laſt ; viz. A FEY | 
Ir nearly concerns thoſe who intend to be Subſcribers or Parchaſers (and it is for their ſakes | 
“ write) to carry always in their Minds, That whatever Price they ſhall think fit to give, tha © 
&« the Faith of Parliament ſtands only ingaged to pay 100. for each 1001. Stock, and 5 l. per 
4 Annum for the Intereſt thereof until Midſummer, 1727. and 4 l. per Annum Ster. 
„ waras, till repaid ; and that this, and the Profits 1 rade, and the proportionable Divi. 
« dend of the advanced Price, which They themſelves ſhall give, is all they have to depend on 
&« or expett ; unleſs they proceed pareh on the Foot of Gaming and wag Hugs in hopes te 
4 gain, even by a bad Bargain, by Deceiving and Impoſing upon others. But this, ſureh, i 


& 70 att with vile and diſhoneſt Views, ſuch as a Juſt Providence can never praſper; and if 
66 the Biters ſhould happen to be bit, their Sufferings will be unpitied; and certain it is, that 


7 . 


. the Loſe, at loft, muſt reſt ſome-where. ” 


T bore an Early Teſtimony againſt the Imprudent Execution of this Scheme, and have conti- 
nued to give fair Warning to my Fellow-Sabjeits of the pernicious Confequences thereof: Aud, 
indeed, every Day's Obſervation further confirms me, that I have not been (I would to Gui 
I were ! ) miſtaken in my Conjectures about it; but, having contributed my poor Mite to prevent 
the Miſchiefs which ] foreſam, and now. ſee happening to my Country, and the Prejudice to par 

. ticular Perſons, I have this Conſolation, That I have faithfully diſcharged my Daty 4s 4 Repre: 
ſentative (tho one of the meaneſt) of Great Britain. I ball take this Opportunity of declaring 

| That I have offered no Incenſe to this Golden Calf, nor reaped any the leaſt Benefit therefrom, 
altho? I have been falſly repreſented ta have done it; Liberavi Animam meam: 4d 
Hall conclude this Preface, with ſaying, Qui decipi vult, decipiatur. a 


A. 17 20. September 10. 
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South-Sea ST O CK. 
„5 V 


ome REMARKS Relating thereto. 


N the following, and all the other Valuations which I have made of this Stock, I con- 
41 fider only the Debt due to the Company from the Publick, and the Money gained b 
1} Subſcriptions, having as to theſe ſome Light to guide me; but as to the Profits whic 
have ariſen, or may ariſe, from their Home and Foreign Trade, I am intirely in the 
Dark, and do not, thefefore, pretend to make any Gueſs about it ; but do admit, 
That whatever hath been, or ſhall be got thereby, is to be added to the Values 
which I have ſtated in my Computations, As to the Subſcriptions, L muſt obſerve, 
| That I have admitted the whole Money to have been paid as at Midſummer, 1720. 
ad lent 2 as from that Day, on the beſt Securities in Britain, at the Rate of 4 /. per Cent. per Ann. 
creſt, fyr the Benefit of the Company, and yet the Diſcounts for the Times of Payment, will be found to 
OD N Teveral Millions; I believe, to a much greater Sum than the Trade of the Company will produce 
2. According to the beſt Information I could come at in this Matter, I compute, That before the laſt Sub- 
Kpton for One Million, the Capital of the Company was 30,588,503 J. 6041228 Decimals ; and I ſtate 
Value thereof thus; viz. 1 | i EAI 8 3 
8 | | | . Decimal. 
c due the Publick to the Company, ies «<- _. = 434114399: 345833 
The whole Subſcription-Money at that TE e there-out the Sum 6 
plated for the Publick, and the Payments in Money and Bonds to the Pro- S 61,341,771 : 4878473 
"urs of the Abſolute Terms, amounts to J 19 Won 7 


— 
— 


— 


Total 104,753,170: 8336803 : 


Which being divided amongſt the Proprietors of this Capital, makes the Value of 100 l. Stock therein, to 
, 4592853243 Decima's; and ſuppoſing the r ee ER was ſold at the Rate of 1000 J. per Cent. 
a the Increaſed Capital, the Whole Value thereof, and the Value per Cent. will be found as followeth; 


1 The Increaſed Capital The Total Value. | The Value per Cow 
A N as 1 Decima's. £ Decimal-s. l. Decimals. 
43411399 345833 — 232982128 : 2507823 536 : 6842160398 


3. But 


OY 


* 
* 4 


3. But for the Eaſe of the Readers for whom chiefly intend this Paper, I will make my Computation; 
8 Numbers, that the Proportions may appear at Sight, or, at leaft, may be diſcovered with very lun 
Trouble; and yet, at the fame time, I ſhall make uſe of ſuch Numbers, by which the Value of this g n 
will not be dinumf{hed, but increaſed. I will therefore ſuppoſe, That the laſt Subſcription for Oe 
Million, the Capital was exactly 30 Millions, and che Value thereof 104, Millions; it is then evident, Ihn 
One Pound in this Stock was worth 3 /. 10 f. Ten Pounds worth 35 4. One Hundred Pounds worth 3504 

and One Million worth 3, 500, ooo J. for the Valve of the Capital is exactly Three times and an half =o 

than the Capital. This is, indeed, a very ſorry Equivalent to thoſe who have given the higheſt Prices * 
this Stock ; but it is a goodly Gain to the Proprictors of the Old Saut h. Sea Stock, and, in the Whole dil! 
be found to amount to above 33,478,506 J. and 0 out of the Pockets of indiſcreet Subſcribers : And . 
on Examination, it will he found, that if the ſaid Old Proprietors, aſter the paſſing of the Act of Parlianen' | 

had thought fit to have taken in no New Partners, but had divided amongſt t anſclved the whole Stock, an 
paid the publick Creditors in Bonds and Money, at the Rates they have thought fit to allow them in Stock, 
that then their Capital would have been above 4,366,467 , worſe than Nothing; and, conſequently, een 


— 


Proprietor of 100 J. of that Stock, inſtead of having any Benefit therefrom, would have been in Debt abo 
371. more than the Value thereof. 0 Is ES 


* £ - . | * 
=> = r r tk mw ww 


4. But the Directors of the South-Sea Company have played the Game much better for their own, and the 
Benefit of the Proprietors of the faid Old Stock. And as by an artful Management of Subſcriptions, th 
Stock has been made worth 456 J. per Cent. ſo, by the ſame Methods, it may be {till made more valuable. ii 
the preſent Frenzy ſhall happen to continue; but then this will be at their Expence, who ſhall ſubſcribe "7 
an. en without Thought or Confideration of what they are doing: For, certain it is, that whatever Pric 
any Turcdaſer Mall give to tp-CouPany e will be a ee-Gift fra 
them, of a far greater Part of ſuch Surplus Price, to the Proprietors of the preceding Capital, and fn 
which the New Purchaſers will reap no Benefit. | | 


5. I ſhall make this Matter very clear from the Inſtance which has lately happen d; viz. The laſt Sus 
ſeription for One Million at the Rate of 1000 J. per Cent. But, that my Computations may come out with 
out Fraftions, I will — this Subſcription at 970 J. per Cent. and then, for. this One ü 
Milſen Stock, theſe SubKriber# have giᷣnümnũnü ]. 9,700,009 

© But the Value of One Million Stock, before the Addition of their Money; was only- -* .  4,$0000 


— yy 


« 


So that they have given a 8 Price more than the immediately preceding Value there- 

of, and which is * diſtribute ; 2 Ot „ ny 1 5 ä 
To the preceding Proprietors of the 30 Millions Capital, 30 Parts in 31, and | 

which amounts to CO TY * i FI 25 |. 6,000,000 
Returns to themſelves One Part in 31, being * * © 200000 _ 


For after the Addition of this 9,700,000 to the Value of the preceding Capital, whici 
was 102888 2% the Value of the Increaſed Capital of Thirty Obe 
Millions, is only * *. 114,70, 00 Which being divided gp, the Proprietors of tit 
Increaſed Capital, makes the Value n of 100 J. Stock therein, to be 370 /. and the Value 
of One Million 3,700,000 J. So that by this Addition, there is only 20 /. added to the Value of 1004 
tock : Thoſe, therefore, who have given 90 for 100 J. Stock, which, after the Addition dt 
eir Money, is worth only * * 3:0 have made a Preſent to the preceding Propriewn 
of * +: + 4.44.44 L» * Goo for every 100 J. Stock which they have bought; 
which for One Million amounts to Six Millions, zs is before explained: But as they have given 1000 
Cent. for this Stock, their Caſe is ſtill ſomething worſe. From hence it is evident, That if another Mi- 
jon of this Stock ſhould be ſubſcribed for at any higher Price than 370 J. per Cent. the preſent Value there 
of, that 3 1 Parts in 32 of ſuch Supe Price, will go to the preſent Proprietors of the 3 1 Millions Capita, 
and One Part only in 32, return to the New Purchaſers. | | 


6. Suppoſe the next Subſcription ſhould be for a Sum equal to that which was intended for the Proprietors 
viz. One Fifth Part of the preſent Capital; Then the New — 14 will be for 6,200,000 /. and the 
Increaſed Capital will be 37,200,000 l. and whatever Price the ſaid New Purchaſers ſhall give above 370{ 
per Cent. the Surplus will be divided between them, and the Proprietors of the preceding Capital, in prop 


; 


tion to their Shares in the Increaſed Capital, which is as 5 to x ; ſo that the precedi prietors will 
5 Parts in 6, and the New Purchaſers only 1 part in 6 of the Surplus Price given for his Stock. , 
| Suppoſe the Price of 106 / Stock to be - + e © © + «good 


ß f., ᷣ ̃⁵᷑ẽ⁰m 7 ꝗ² ˙ . 17 
The Difference is thus divided; wiz. | | J. 88 
Iꝰ0o the preceding Proprietors 5 Parts in 6, being 8625 
To the New Purchaſers 1 Part in 6, being 5 s . 105 


For after this Addition, the Value of 100 J. Stock will be. increaſed only 10, J. more than it was wy 
viz. to 475 L. and, conſequently, the New Purchaſers give 525 J. more than the Increaſed Value the 4 
8 5 a Free Gift from them to the Proprietors of the preceding Capital, without any Benefit cw. 
t 1 eve. 8 285 ; 2 E I | 8 1 E | 2 ES 


* 


1 


* * * A * 
. 1 * 
4 * I» 
* 3 /'p ae - 
* * 23 7 
7 4 +41 = 
. 1 L : - 
1 * 1 * . 
U . 2 4 
" 
* p : . 
| we. > , . 1 8 
i x 7. 2 > 
* 1 : : * 
* N 5 - £7 
, . | b | 
. < 4 — 
* 8 5 
* * 
0 
- 1 L 


2 


5 ® 4 1 | : | ; | " © | 
"The Value of the preceding Capital was „ ee een n 
Add thereto 6,200,000 /. at 1000 l. per Cent. r e e e 62,005,0 | 


* | - 


And then the Increaſed Capital is worth JJV 5 


n | a | 3 Na?! 176,700,000 
Which being divided amongſt the Proprietors of the Increaſed Capital, makes the Value of 3001. Stock 
herein, to be 475 J. as I have before mentioned, The Price given by the New Purchaſers -- 


gr che 6, 200, 000 7. is, as before 62,000,000 


But the real Value thereof, at the Rate of 475 J. per Cent. is only * * + + 29,450,000 


* 


80 that by the Bargain, e New urchaſers oc, and the Proprietors of the preceding 5 32,550, ooo 


Capital, gain 


20 l. for every on l. Recke 3 1 * 8 = 

ime Matter for Speculation. y Kemark thereon, is, That the great Zeal for Subſcriptions at high Prices, 
ſeems to cool; and, That the Hopes 2 of them for conſiderable Premiums, — done 2 the firſt 
Three SLE are intirely vaniſhed. . And if this be the Caſe, it is then certainly much more for the 
advantage of the preſent Proprietors, that the Stock ſhould be fold to new People, than to become them- 
flves the Purchaſers thereof: For, in the one Caſe, the Stock will be improved 105 J. per Cent. in its Value 
(uppoſing the Sale at 1000 /. per Cent.), and their Condition mended to the Amount 75 2,550,000 J. at the 
e of others ; but if they themſelves ſhould be the Purchaſers of this Stock, and keep it, no new Profit 


the Sum which they had contributed for that Purpoſe. Indeed, on the other Hand, they would have loſt 
nothing, whether they had ſubſcribed at 1000 J. or one Million per Cent.; for, whatever they had loſt in 


ever Sum they had given by way of Subſcription, eee e gr returned to them again in Dividends; 
ſuppoſing, 28 always to be ſuppoſed, that the Improvement 


{thereof by the Directors, would have fully anſwered the Expence of Management. 


the Value of the Stock will ſtill come out 1 on theſe Computations in round Numbers, than it will do 
when exactly ſtated. Suppoſing then, that this laſt Subſcription be made alſo at the Rate of 1000 J. per Cent. 
the Capital will be then conipleated to 43,400,000 . and the Value thereof will be as follows; viz 


The preceding Capital —A v 3 Wi 176,700,000 
Add thereto 6,200,900 J. at 1000 /. per Cent. VF 62,900,000 

Which being divided amongſt the Proprietors of this Increaſed Capital, makes the Value of 100 J. Stock 
therein, to be 550 l.; and To Pele Purchaſers give 450 l. for every 100 J. Stock by them bought, more than 
the increaſed Value thereof; which is exactly 6 Parts in 9 of the Surplus Price for the ſole Profit of the pre- 


ceding Proprietors, and amounts in the whole to 27,990,000 J. The Reader may further explain this to 
himſelf in the ſame Method I have done in the preceding Caſes. ; 


The firſt Line expreſſeth the Imaginary Value, the ſecond Line the Real Value, and the third the Difference. 


5 WY 3 | -Q 
The Capitals are 31,000,000 37,200,000 43,400,000 /. 
ba The Value of the * Capitals. The Value of 100 l. Stock in the ſaid Capitals. 
3 J 5 Wiſe | » 4 3 


I 310,000,000 | 372,000,000 | 434,000,000 


; 114,700,000 i 176, 700, ooo 2 38,700,000 
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. The Reſolution which was taken by the Court of Directors, of giving the Proprietors a Subſcription of 
as been fince changed by them, and by the General Court, affords 


would accrue to them thereby: It is true, the Stock would be fill improved in its Value, but no more than 


the Quality of New Purchaſers, they would have gained in the Quality of Preceding Proprietors ; and what- 
this Money, above the Annual Intereſt 


8. After the laſt mention'd Subſcription, there will then remain 6,211,399 J 345833 Dan 26 be iT. 
poſed of: But I will ſuppoſe it only 6, 200, oco J. for avoiding Fractions, the Remainder being a Trifle ; and. 


— — 


9. 1 ſhall now gi ve a ſhort and intire View of theſe Three Capitals, which I ſhall denote by the Letters 
A, J, and C, and of the Difference between their Imaginary and Real Values, in the Whole and per Cent. 
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10. I ſhall, in the like manner, give a ſhort View of the Perpetual Dividends, at the Rate of 41 
Cent. per Ann. Intereſt, which ought to be paid on the ſaid Capitals, and 100 /. Stock, according Ay 
Imaginary, and according to the Real Values of the ſame. ads IB : mY 
The firſt Line expreſſes the Dividends according to che Imaginary Value, che ſecond Line according to the 
Real Value, and the third Line is the Difference. | * "WS bbs : 


\ 


* 


J | Lines. 
8 . 1 4 


— 2 


| "The Dividends of the whole Capitals. pig | The Dividends on 100 /. Stock.” 


| 


> om. 


— 9 9 — — 


5 FFF C 
| Firſt | 122,400,000 |. 14.886, 000 17, 360, 00 40 00 0 | 49 © 


| Second 4.588, 00 7,068,000 | 9,543,000 || 14 16 © 
Third | 7,812,000 |. 1812,000 7812,00 s 04 0 |21 © ( 
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The Reader, from Tables of Compound Intereſt, may eaſily find the Dividends for any Term of Years 
- which will be equivalent to the aforeſaid perpetual Annuities, or Dividends ; viz. What annual Dividende 
for any given Term of Years, are of an equal Value to a perpetual Dividend of 4 1. per Cent. per Ann. or of n 
equal Value at that Rate of Intereſt, to the Sum paid down for ſuch an Annuity for any Term of Years ; an 
will find the Difference between the Annuities which ought to be granted according to the imaginary, and 
thoſe only which can be granted according to the real Values of the Stock, to be greater in any given Term 
of Years, than the ſame are on a perpetual Annuity, And I ſhall now give him an Example thereof in the 
Annuities or Dividends for 15 Years, which ought to be granted according to the imaginary Value of the 
Stock, and which has been actually paid by ſome of the Purchaſers for the ſame ; and thoſe only which can 
be granted for that Term, according to the real Value of the Stock: And I ſhall do it in the ſame Way asl 
have done for the aforeſaid perpetual Dividends ; but it being imroflible to avoid Fractiens in this Caſe, 1 
have omitted thoſe which are under 1 d. ol e LOL _ 1 


T | Ft The Dividends on _ Stock. 
TM TS ITS 
. o C "al . 1 1 4 1 
Firſt | 27,881,710 oo | 33,458,052 00 | 39,034,394 00 89 18 989 


Lines. | ; The Dividends on the 5: 4 K Capitals. ; 


OY 
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Secon 10,316,232 14 15,892,874 14 21,468,916 I4 || 33 05 6 | 42 14 5 


| — — 
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Third 17,565,477 06 17,565,477 0617,65, 477 06 || 56 13 3 47 04 4 49 09 i 


11. The aforegoing Differences between the Dividends, which ought to be, and which only can be made 
of the aforegoing Three different Valuations of the Stock, appear to be very great ; and it is very evident 

that 100/. Stock, which is intrinſically worth only 370 J. or 475 L. or, at the higheſt Valuation, 550 /. cat 

only afford Dividends equal in Value to thoſe Sums ; but can never afford Dividends equal in Value to 10000 
And, to ſhew how extravagant ſuch an ExpeQation is, I ſhall obſerve, That thoſe who think that 100/ 
Stock, in the preſent Capital of 31 Millions, is worth 1000 J. do, conſequently, compute the .l, 
Value of the whole Capital to bee : | 
But 1 have before ſhewn, That it is worth only Ga 


= 


6... on” — - _ — © _ 


So that, to compleat it to this imaginary Value, there is wanting 


And I have before ſhewn, That it the remaining 12,400,000 J. Stock was ſubſcribed for at 1000 J. per Cn. 
tho? at preſent intr infically worth only 370 l. that even then, 100 J. Stock will not be worth more than 559 ö 
which is little above One Half of what the Proprietors expect. I can therefore think but of one Expedrentt 
make 1007. Stock in the ſaid Capital of 3 1 Millions, to be worth 1600 J. to the preſent Proprietors; vis. To 
ſell the faid remaining 12,450,500 J. Stock for 195, 300, 000 J. which is at the Rate of 1575 J. per Cent. 
then to give the {aid New Purchaſers, who have paid ſo great a Price, no Share in the ſaid Increaſed Capita, 
but expect, that they wilt make a Generous Preſent of ſo great a Sum, for the Benefit only of the preſent Pro- 
prietors. And, ering what great . Preſents have been already made by the Purchaſers of this Stock, © 
preceding Proprietors, I cannot ſay, but that a ſmall Improvement of the Madneſs which has fo long co. 
tinued, may carry the Matter even to this extravagant Heighth. It is certain, That the Firſt Advocate v 


appear d for the high Value of South. &a Stock, eftabliſh'd his Scheme on the Foundation I have mentione a 


|, may/be ſeen inthe Calculations publiſhed in the Fhing-Poſt of the gth ot April laſt. But if ſuch New Pur. 
chaſers ſhould happen to expect 88 they may) that the Price paid by them will be made good in the 
Value 3 Stock, then the Increaſed Capital of 43,400,000 J. at the Rate of 1575 Ii. per , HE? 

wi amount to 3 „ ans 70 e 8 OS I T - 68 J 0,000 
"Bur te real Valuerthereof, is nly «= «= «= 4450 


——  —C 


And from whence is this Sum to be raiſed, all the Stock being now diſpoſed of? And if I fhould admit, 
that the Company may go on in increaſing their Stock in infinitum, and that they would al ways find Purcha- 
een for the ſame; yet, it is evident, that the higher the Price is carried, the greater will the Deficiency be 
o make good the Value of the Stock according to that Price; becauſe that Value is not to be made good 
only to the laſt Purchaſers, but to all the Proprietors of the preceding Capital. And it paſſeth my Lmagina- 
tion to conceive, how Juftice can be done to thoſe, who have already, or ſhall hereafter purchaſe at high 
prices; unleſs all the Proprietors ſhall think fit to complete their Subſcriptions to the hipheft Price given; 
gs, that all the high Prices be reduced to the loweſt, v. to 100 J. for 100 J. Stock, at which Rate the Old- 
' Proprietors of the South. Sea Stock came in; or, that the Dividends be made, not in proportion to the Shares 
in the Capital Stock, but according to the Prices paid to the Company, or originally advanced for the lame. 
[am ſure, ſome Expedient the Directors of the Huth. Sea Company ought to think. of, to indemnity, tnoſe, 
who, relying on their Integrity, have given the Prices which they thought fit to demand ; for there is cer- 
uinly a very great Difference between the Tranſactions of particular Perſons in the Buying and Selling of this 
Stock, and the Conduct of the Directors of this Company, who are in the Secret of this Myitery, and who  ' 
knew, or ought to have known, the real and intrinfick Value of this Stock. And therefore, I am of Opinion, 
' That they are, in Juſtice and in Conſcience, obliged to make it appear, That the Stock is worth the higheſt 
Prices at which they have fold, or ſhall ſell the ſame ; or to make Reparation to the Perſons who have been 
;ajur'd by thoſe Sales from themſelves, or have been led into indiſcreet Purchaſes from particular Perſons, . 
fom the Example and Venerable Authority of this Great Society. And if it ſhould appear, that there has 
een an ill Uſe made by the Directors of this Company, of the Truſt repoſed in them by 0 eee a Court 
of Equity in a Free Nation, and which, I hope, will always continue ſo, cannot fail of giving the proper 
Relief: And if the Caſe ſhould ſeem to be too big for them, The Honour of the Legiſlative Authority is con- 
cerned to fee Juſtice done to every Britiſt Subject. | DL, 


11. I was in great hopes, after the Advertiſements which were given in Print in April laſt, to have ſeen a 
| full and authentick State of the Value of the Stock of this Company ; by which the fluctuating Price thereof . 
might have been ſettled, and People might have been at ſome Certainty on what Terms to purchaſe : Bur all 
[have yet obſerved publiſhed to this Purpoſe, I ſhall here tranſcribe ; viz. from the Daily Comrant, Mond ay, 
May the 23d, 17 3 | | ; a | „ 5 7 | 
FF I | „ * Tharſday, Mas the 19th, 1720. | 
s AZ 4 Court of Directors of the South-Sea Company. The Court of Directors taking into Conſideration. 
2 what Terms and Prices to allow to the Proprietors of the Long Annuitics, 9 per Cents. and Tickets of 
Lottery 17 10. for which Subſcriptions have been made at the Huth Sea Hiuſe, in order to their being 
' tzken into the Capital Stock of this Company; and the Price of the Company's Stock being this Day up- 
' wards of 375 J. per Cent. this Court came t6 the following Reſolutions; vix. 


And from the Daily Courant of Saturday, Auguſt the 1 3th, 1720. 


he 1 4 3 5 Friday, Auguſt the I 2th, 1720. 
i 4 7 4 Court of Directors of the South-Sea Company. The Court of Directors taking it into Conſideration 
2 what Terms and Prices to allow to the Proprietors of the Long Annuities, 9 per Cents. and Tickets of 
Lottery 17 10. and alſo for the publick Redeemable Debts and Annuities, for which Subſcriptions have been 

made at the South-Sea Houſe, in order to their being taken into the Capital Stock of this Company; and tage 
' Price of the Company's Stock being this Day upwards of 900 J. per Cent. including therein the Midſummer 
Dividend of 10 J. per Cem. Stock, which makes the Stock, excluſive of that Dividend, about 820 4. per. 


” 


Cent. this Court came to the following Reſolutions ; vic. 


ind from the Daily Cpurant of Wedneſday, Auguſt the 3 iſt, 1120. | 1 
ED Ro | | os „ Jaadel, Antal $1. 
 YEſterday the Court of Directors of the S:ath-Sea Company, came to a Reſolution, That 30 / per Cent. 
\ In Money ſhall be the Half-Year's Dividend due at Chriſtmas next; and that from thence, for 12 
Tears further; not leſs than 30 . per Cent. in Money, ſhall be the Yearly Dividend on their Stock. * 


| And in that Cour aut it follows: London, Auguſt 31. Yeſterday Hout h- Sed Stock was 765, 755, 780, 
, 5 


And from the Daily Courant of Friday, September 9. 1720. 5 — - 
CE we REY . „% ͤ - ‚ N ·¶ 
| His Day a General Court of the Sorth-Sea Company was held at Merchant-Taylors Hall, where were 
4 Preſent the greateſt Appearance of Nobility and Gentry, and Perſons of Diſtinction, that has been 
„ten; at which it was agreed, That the next Chriſi mas Dividend on the Stock and Subſcriptions, ſhall be 
30 * Cent. and that a Dividend of not leſs than 50 J. per Cent. per Annum be made from and after 
him next; in Half yearly Payments, for not leſs than 12 Years, upon the whole Stock and Subſcripti- 
? F -:-- ons: 


n mg "e 
| © ons: And the General Court unanimouſly approved ofj; and thanked the Sub ind Deputy-Gorernore aud 
Directors, for their prudent Conduct in the Company's Affairs, and agreed with the Court of Directors tc 
«* omit the 20 J. per Cent. Subſcription of Stock, which had been intended for the Proprietors of the Stock 
0 and former Subſcriptions. *_ e | 9 8 | Ne + i 2 N 
Had this Account of che Value of Sturb-dea Stock been publiſhed by the meaneſt Broker in the Alte 


Iniquity, there might have been ſome Apology made for him: But what can be ſaid for ſo lame a Hiſtory; of 
the Value of this Stock, from thoſe who are in the Direction and Management thereof? For it amounts to 
no more than this; That on Alonday the 23d of May, 1120: People thought fit to give 375 J. fer Cent. for 
this Stock, and, therefore, it was worth ſo much: And on Saturday, Auguſt 13. 1720: Purchaſers thought 
fit to give 820 /. for this Stock, and, therefore, it was worth that Price. For which, indeed, there is 
Authority of Hudibras 5 N e 20 e eee Lins og 
- = What's the Worth of any Thing, 
But as much Money as "twill bring? 


But is this an Account fit to be given of. the Value of this Stock; by the DireQors of ſo Great a Society! 
Surely, they ought to have ſet forth, The Money due to them from the Publick ; The Money gained at 
thoſe reſpective Times by Subſcriptions ; and, The Profits made by their Home and Forei Commerce; 
and to have likewiſe fet forth, The Debts due from them; and, That on the Ballance of their Books, their 
Stock was then worth ſuch a certain Sum. By this they would have dealt candidly and uprightly with al 
Mankind, and would have thereby given ſuch a Proof of the real and intrinſick Value cf their Stock, as was 
only fit for them to give: And their omitting to do this, mult neceſſarily give the ſtrongeſt Suſpicions, that 
the Value of their Stock is not able to bear ſuch a Light | | 7 * 


13. This leads me neceſſarily to obferve the Treatment which the Subſcribers of the Publick Debts hare 
met with : They, by ſubſcribing of their- Debts, had at once paid in the full Price for the Stock they were 
intitled to, and ought therefore, in ar Opinion, to have immediately had the Benefit thereof, to diſpoſe as 
they ſhould think fit : And if, at the Time when this Grace ſhall be granted, the Stock ſhould be under the 
Price which the Company have ſet it at to thoſe Subſcribers, will not their Caſe be very hard? Ard eſpecially 
to the laſt Subſcribers. of the Abſolute Terms and the Redeemable Debts, who have not been left to their 
Option, as the Firſt Subſcribers of the Abſolute Terms were, to accept the Conditions given by the Directon, 
or to withdraw their Subſcriptions ? What. Qutcries would have been, even againſt prof, ho iſlative Authority 
of Great Britain, had the meanelt Briti/h Subject received from Them a Treatment of this kind! Aid, | 
believe, the Court of Directors, or a General Court of the Huth. Se Company, are not (and, I hope, never 
will be) greater than the Parliament, or become the Abſolute Dictators of Great Britain. : 


14. As to the Reſolution of the Directors, and confirmed by a General Court, of allowing 30 L. per Ca. 
for x Dividend at Chri/tmas next, and not leſs than 50 J. per Cent. per Annum on the Capital Stock ior 12 
Years afterwards ; I would gladly know, What Certainty can be inferred with relation to the Value of this 
Stock, further, than that it is equal to ſuch an Annuity (if the Directors and General Court are not miſti. 
Len in their Expectations as to fire Subſcriptions) ? But as to any further Value, the Matter is left intitely 
nin the Dark. Had they promiſed a perpetual Dividend of not leſs than 40 /. per Cent. on each 100 /. Capi. 
5 tal Stock, they had then ſhewn, that they thought it worth 1000 J. But this, I believe, was a Length they 
thought they could not go, or, ſurely, they would have gone it, and have explained their Ability of doing it. 
The only Valuation, therefore, which can be formed of 100 l. Sauth- Sea Stock (admitting that the Directors 
are not miſtaken in their Expectations as to future Subſcriptions) is, That it is worth or equal to 30 /. to be 
paid at Chriſimas next, and of an Annuity of 50 /. for 12 Years afterwards : And this will be found to be 
worth only, in pre ſent Money, as at Midſummer, 1720. the Sum of - - < . 439: 9:4 
And it ſeems to me a Demonſtration, that this Dividend cannot be carried fo far, according to the Value 
of the preſent increaſed Capital, or even if 6,200,000/. more ſhould be ſubſcribed at the Rate of 1000 J. fer 
Cent. altho' intrinſically worth but 4370 J. per Cent. becauſe 100 J. Stock, worth only 370 J. or which may be 
increaſed to 4.75 J. per Cent. by the laſt mentioned Subſcription, cannot afford a Dividend for wii 
489 1.95. 3 d. is neceſſary. I do agree, That if the whole remaining 12,400,000 /. Stock, be ſubſcribed at 
1000 /. per Cent. that then the Dividend promiſed by the Company, may hold out longer than the Time 
they have mentioned; becauſe the Stock will be then worth 550 J. and 489 J. gs. 3 d. is ſufficient to n 
{wer the Term they have ſet. I therefore compute, That the Dividend they have promiſed, cannot hold out 
9 Years, according to the preſent Value of that Stock; That it will not hold out 12 Years and an half, if 4 . 
further Subſcription be obtained for 6,200,000 J. at 1000 J. per Cent.; and that if the whole remaining 

12,400,000 /. be ſubſcribed at that Price, it will not fully hold out 15 Years. And I have already obſerveh 
and ſhall again repeat it, That in theſe Computations in round Numbers, I have made the Value of Kut 

Sea Stock greater than it will come out upon an exact ating of the ſame. | : 


15. Beſides whar ] have already mentioned, it will well deſerve the Conſideration of thoſe who intend to 
be Subſcribers for the remaining Stock, That tho' I have admitted, in my Computations, the Money fu 
{cribed to be actually paid in, the Fact is far from being ſo; and if it ſhould ſo fall out, that before 1M 

_ Chrilimas, the imaginary Value of this Stock ſhould confiderably ſink below what it at preſent is, Whetn 
the Subſcribers at 1000 J. per Cent. and who have as yet paid in only 100 J. would not rather chooſe to lobe 
that Sum, and the Benefit of their Subſcription, than comply with the ſucceeding Payments, even if the 
could hope for no Relief in a Court of Equity, or from the Legiſlature of Great Britain, as to the Money taef 
have been drawn in to pay? And if this foul happen to be the Cafe, on what Foundation will the Valor” 


* 


) # * ; 15 | a | 
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this 

ſeve 

Stock by 
t 


is very obſervable, That ſoon after the Bubbles, as they are uſually called, met with a in 
2 on the Traffick of Subſcriptious, that their Stocksiſell Waller One Third Part of he” Pries they bad 
wfore been ſold at; which thews the vaſt Advantage of this ſingle Branch of Commerce in a Gaming Age. 
4nd it ſeems to me evident, that every of thoſe Bubbles, by a dexterous Management of the Trade of Sub- 


Subſcribers on the Security of their Subſcriptions ; is not this, in Effect, to repurchaſe aoain- the 
1 them ſold? Indeed, I think, this will be doing great Juſtice to the ſeveral Subleribers ; 1 ne 


ing how great the Capital ef that Company always was, and that it is now above 30 Millions: t | 
. to the Bubbles would have loſt leſs than tho le who have fubſribed for Fore a Stock; N 
dance, The Proprietors of the laſt Million, ſubſcribing, as I have ſuppoſed, to the Sonth-Sea Company at 
70 J. per Cent. gave thereby 6 Millions, as I have ſhewn, to the Proprietors of the preceding Capital : Bur, 
ty? jwppoſe, that the ſaid Million had been ſubſcribed at 1000 J. per Cent. to any ofthe Bubb/e'S tocks, whoſe Ca- 
| 72 qraland nominal Value had been One Million, and in reality worth Nothing ; the Subſcribers would have loſt 
OW ly One Half of their Money, v2. Five Millions; but if the Bubble 1 r had been only 100,000 /. then 
der he Loſs to the New Subſcribers had been under One Million. Indeed, if it were 30 Millions, then 30 Parts 
bali zr of the whole Money paid, would be loſt; for the Stock being ſuppoſed to be worth Nothing, the 
vis BY whole Money paid for it is a ſurplus Price. Admitting, therefore, that Sourh-Sea Stock is worth at preſent: 
ou 101 per Cent. and no more, it is evident, that whatever is given for it above that Price, is, in Effect, 
Prifed to a Bubble Stock; and that the ſame will be ſhared between the preſent Proprietors, and the new 
a «:b{cribers, in proportion as ; 1 Millions ſhall be to the Sum ſubſcribed. And therefore, whoever ſubſcribes 
1 1000 l for 100 J. Sourh-Sea Stock, will be much a greater Loſer, than if he ſubſcribed 630 /. for 100 J. in 
ene ny of the Babble Stocks, even admitting their Capitals to be worth Nothing. It 18 therefore certain, That 
oe 22 the ſaid Babble Stocks had been intitled to the Privilege of takin Subſcriptions, they had come in with the 
be hs ſurh-Sea Company for a Share even in the great Trade, and all the little Traffick had been intirely theirs, 
cially For, to ſpeak in a Gaming Stile, The Soth-Sea Stock muſt be allow'd the Honour of being the Gold-Table, 
cher WM the better ſort of Bubbles the Silver- Fables, and the lower Form of theſe are the Farthing-Tables for the 
ors, WW Footmen. But the Government have, with great Juſtice to the Nation, and in great Chari ty to unwary 
bori konte, ſhut up ſome of thoſe Shops of Deceit and Fraud: And I hope the Parliament, at their next Meet- 
\nd, | by, will follow this good Example, and finiſh what is yet left undone in this Affair, by an effectual Diſcou- 
never ement of the Bulle and the Bears, the Pats and Refuſalt, and the other pernicious Gaming Parts in the 
Trade of Stocks. It was with Pleaſure I read the Order of Council in relation to this Matter, and which, I 


„cn. al Value of South. ea Stock has been on the Declenſion. 


vo 0 17. I ſhall make a familiar Simile, which every Reader may carry in his Mind, without the Help of Fi- 
miſta. ures ; and which, I think, has a very near Reſemblance to the South. Sea Scheme, as it has been executed 1 


nich Ahaving too /. Stock in Trade, tho pretty much in Debt, gives it out to be worth 300 /. on account ot 


Cay. unn Privileges and Advantages to which he is intitled. B, relying on his great Wiſdom and Integrity, ſues 


th they v be admitted a Partner on thoſe Terms, and, accordingly, brings 300 J. into the Partnerſhip. The "Trade 


oing it. bing afterwards given out or diſcovered to be very improving, C comes in at 500 J. and afterwards D at 
ireciors oo / and the Capital is then compleated to 2000 J. If the Partnerſhip had gone no further than A and B, 


v he was before: But D alſo coming in, A gains 400 /. and B 200 J. and C neither gains nor loſes; but D 
bſes 600 /. Indeed, if A could ſhew that the faid Capital was intrinfically worth 4400 /. there would be no 
tarm done to D, and B and C would have been much obliged to him. But it the Capital at firſt was worth 


tare been impoſed on in their Turns, and, that unfortunate, thoughtleſs D pays the Piper. 


n that I may be miſtaken in the Computations which I have now and formerly made ; an 4 
1 


dis Subject, than I ſhall bave in being effectually confuted. For, I am far from envying the Great Eſtates 


| Ruin of many Families, and that, at laſt, it will not have a fatal Influence on the true Intereſt of Great Britain. 
But if it can * made evident, that numberleſs Families will not be Sufferers by this Gain, and that no Detri- 


d Pk happen to the Nation thereby; and that all the Gains by this Project are ſuſt and Honeſt ; I have then 


unit the next Meeting of the Parliament, for the too extravagant Profits they have made in their Bargain 

Mth the Repreſentatives of the People : And if the Caſe be as they would repreſent it, I think, it will be no 

r Diſhonour to the Parliament, than it is ſometimes to the Crown, to acknowledge, That they have 
a deceived and impoſed upon in their Grant. | 


E 


1088 


Stock ſtand ? And if the Company ſhould, as it is given out, advarce-the ſucceeding Pa yments to the | 


1| add. to the Value of the Stuck, I ſhall leave to the Conſideration of thoſe who intend to become 


ſubing, might have raiſed the nominal Value of their Stocks, as high as that of the Saure: And, con- 


tink, has contributed very much to the abating the Spirit of Gaming in general; for ſince then, the Nomi- 


ben A had got, and B had loſt 100 J.; if it had ſtopt at C, Ahad got, and C had loſt 200 /. and B had been 
ur 100 J. and increaſed only by the ſubſequent Partnerſhips, it muſt then be acknowledged, that B and C 


is made appear, I ſhall do Juſtice to the Directors of the South-Sea Company in a publick Re- 
Kntation. And I do fincerely declare, That no one of that Body can have more Pieaſure in confuting me on 


dich have been made by them, or any others, by this Project, if it can be ſhewn, that it is not done by the 


e Larticular to recommend to the Conſideration of the Directors of the Sout h- Sea Company, and with that I 
bil conclude ; viz. That they would think of a Generous Peace- Offering for the Service of their Country, 


b 
| 
| 
i 
| 
| 
it 


1 
: 
11 
[7 
1 
1 
11 
{| 
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. F OR. the Satisfabtion of ſuch Readers as may bo defies to knowkow'T compte the Increaſed Cain | 


\ © That the Capital of the Old Proprietors, with the Addition of the 100. Cent 

for the Aden ner Dividend, was way - W oo 0 $ 
That the Firſt Money-Subſcription was 2,250,000 at the Rate of 300 /.. 
per Cent: the Third tor. 5 = = = 6,000,000 at the Rate of 1000 J. 
15 Cent. In all - = — 125 - - = = 9,750,900 And with the 10 /. per 
. ent. for the Midſummer Dividend, amounts to | 


ſcribed on the Conditions given by the Directors the 19th of Mar, 1720. and that 
the other Third Part, and all the r of the Redeemable Debts, have ſub- 


and then the Stock they are intitled to at Midſummer, 1720. will be found to 


And the Value thereof I compute thus; vids. OAT anion it Þ 6 rank. 


amounts to - 


Wich makes the Net Value of this Capital to bee 104,753,170: 833600 


than I have made the ſame; but then the Value thereof will be alſo more or leſs; and however thele Tad 


Stock: And it is in the Power only of the Directors of the Soxrh-Sea Company to ſtate this Matter with -F 
actneſs; and Ihope for their own Honour, and in Juſtice to thoſe who are or may be concerned in this Sto 


| 7 and which, at Par, WasS worth only — 


| ; 5 13 
* * 7 
1 Lu : N 
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inning of this Paper, I ſhall Acquaine f. 
: Oh. Wa hoes 
dv Y 


12,921,528 : $8853; 


and the Value thereof, to be as I have mentioned, -in the Be 
with the Suppoſiti ons on which the ſaid Computations are Nn 


; 
5 


per Cent. the Second for - - - - 1, 500, 00 at the Rate of 400 /. 


4 


10,725,000 „ 
That Two third Parts in Value of the Proprietors of the Abſolute Terms, ſub- 


ſeribed the ſame on the Terms given 6,941,974 Fa 71828 


y the Directors the 12th of Auguſt, 14 1 
30, 388, 503 604124 


In all 


The Debt due ſrom the Publick to the Company, is * r. 43:41 5399 : 34583 


„ 


The Amount of the Three Money-Subſcriptions, at the aforeſaid Rates 1221 πj /o: c..... 
i | * W 1 | ; In all mit ® FL - 116,161,399 : 34383 
Out of which dedudct, + * „ . hen 1 
The Money ſtipulated for the Public - -. 7,729,673: 9791666) 5 
The Money payable to the Proprietors of the Abſolute) | 1 $11,408.28 * $1215 
6 3676554 3329861 e 


* 
o 


T * { 
3 


* 


'erms, according to the Conditions given by the Directors, 


"Midſummer, 1720. or any other Debts of the Company; of which I can make no Eſtimate. 


If I am miſtaken in the aforegoing Suppoſitions, the ſaid Increaſed Capital will be accordingly more or 0 


Bur without deducting the Arrears of Intereſt due to the Proprietors of the Publick Debts at Lach Day an 


may come out, it can make no conſiderable Variation in the Eſtimate I have made of the Value of Suh Se 


they will condeſcend to do this 5 „ 5 
I ffall alſo ſhew the Reader how I compute the before. mentioned great Gain, which the Proprierors of t 
Old South. dea Stock have already made, over and above a Sum ſufficient to anſwer the Money ſtipulated io 
the Publick ; viz. by valuing the Share they have in the Increaſed Capital at Midſummer 172%. at 350 
per Cent. EE 5 . „% ͤͤͤ 
And it will be found to amount to - - - - - 43,225,351: 1004162 5 
But for this they paid only their G e ? 11,74 6,844 : 4416666 } Dead 
EY — — 33,478, 506: 653745 
b 83,989,931: 151915 


So that their clear Gain ii 13 | | 72 

But if the Stock be worth 1000 J. per Cent. which is 650 J. per Cent. more than I 
have ſtated it at, then their Gain is the further Sum of - - - 3 
5 In all 117,468,444: 41666 


I ſhall conclude this Poſt ſcript with tranſcribing the laſt Two Paragraphs of my Treatiſe relating to Hul 
Sea Stock, of the 14th and 2 o N 


« When I conſider theſe Things, it ſeems to me a Demonſtration, That the preſent high Price of Huth 
e Stock, can ariie only from the Folly and Madneſs of unthinking People; or, from very wicked Views d 
* thoſe who have longer Heads. Should, indeed, the Company, by the Command of the immenſe Ca 
&« over which they will have the Power, do, what I hope they will not, influence all the Elections for a futun 
% Parliament; This, and This only, I think, can account tor the high Value of their Stock on any fol 
& Foundation. For then, inſtead of the Reduction to 4 J. per Cent. now enacted to take place at Midſumm 
« 1727: they may hope to obtain ſuch an Increaſe of Intereit, as to make good the Value of their Stock, an 
„ to have the Sinking Fund, or a particular Land-Tax, applied for that Purpoſe. ” 3 10 

&« But if the Company are diſpoſed to diſſipate the juſt Fears which all conſidering Men muſt have of the! 
* formidable Power, they may eaſily and honeſtly do it, by fixing their Stock at 150 J. per Cent. an 
& giving the Proprietors of the Long Terms 25 Years Purchaſe at that Price. This will ſufficiently — 5 
«. them to raiſe the Money ſtipulated for the Publick, and gain to themſelves above One Million and a Ha 
and thev would thereby ſhew a True Zeal for the Service of their Country, and a Juſt Moderation tows! 
&« their Fellow. Subjects; and they ſhould be the more induced to do this, from the Offer made by the Bane 
«* Erneland to this Effect. But if nothing leſs than 20, 3c, or 40 Millions will fatisfy their Avarice and 11 | 
tion, mult it not give the Nation a juſt Alarm, to provide in Time againſt the Attempts of ſuch Men? 


70 
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INCE the finiſhing of the aforegoing Eſtimate, the Price of South-Sea Stock has fallen lower, and in 
) theſe laſt Fourreen Days has had ſome ſmall Ebbings and Flowings ; but, after all the Efforts to ſupport 
it, the Price was Yeſterday, according to the Courant of this Day, 380 (. 350/. to 370 l. | A 


Well | 


It is aid, that the Directors intend to make a new Offer to the laft Subſcribers of the Publick Debts, 

1nd to give them, as in Juſtice they are obliged, their 1512 of accepting or withdrawing their Subſcri- 
ions, and that they will alſo mend the Terms of the laſt Two Money. Subſcriptions at 1000 J. per Cent. 

ba to make their Scheme more 8 than at r it ſeems to be. But will not this be a plain 

acknowledgment, that the high Price at which they had ſet their Stock, had no other Foundation but the 

915 folly of unthinking People? a i : | 5 
891 


— 


4121 


[ haye already ſhewn, that the preſent Value of this Stock is not above 370 /. per Cent. even admitting 
that all the Money ſubſcribed were paid in ; but if any thing be abated of the preſent Subſcriptions, the 
Stock will leſſen in Proportion, and then further Abatements will become as neceſſary as thoſe which are 
now intended: And I ſhall leave it to the Conſideration of the Directors, whether Juſtice can be done to all 


456 90 Proprietors by any other Methods than thoſe which 1 have hinted at in the Firſt Paragraph of the 


- 


 thregoing 8 Tage! 


The Pannick ſeems now to have ſeized fo univerſally, that the future Dealers in this Stock will not want 
the aforegoing. or any other Eſtimates, by way of Caution: And I now publiſh the ſame chiefly for the 
berrice of the Directors of the South-Sea Company, that they may take an Opportunity to explain their 
Scheme, and vindicate their Conduct in the Execution thereof, from the Imputations which at preſent ſeem 


4583 


12152 


ib to bear hard upon them ; and in order to this, I would recommend the following Queries to their ſerious 
33680 Conſideration. | | 
Day and 


Y. 1. At the reſpective Times when they took in Subſcriptions at 300 J. at 400 l. and at 1000 J. per Cent. 

vas their Stock worth thoſe Prices from any reaſonable Proſpea of Profits in 'Trade, or from any other in- = 
tinfick Value therein? and if not, was not theſe Prices a great Impoſition, and a very unjuſtifiable Advan- 
tage taken of the reigning Madneſs and Folly of the People? Was it not a Breach of the Truſt repoſed in | 
them by Parliament, and an ill Return to the Subſcribers, who, with an implicit Faith, relied on their Wiſ⸗ 
dom and Integrity? | . 


e or let 
le Tac 
onth-St 
vith Ex 
is Stock 


2. Whether their Example was not the chief, if not the ſole Encoura ement for the high Prices given 
for this Stock in the Dealings amongſt particular Perſons ? and if ſo, are they not then the Occaſion of the 
Lofſes which have been ſuſtained thereby? | 


"rs of thi 
lated 0 
at 3504 


3. Was there any Colour of 1 r for not delivering with all Expedition to the ſubſcribing Proprietors 
« the Publick Debts, the Stock they were intituled to, and for which they had made the full Payment, or 
to ſtate the Price thereof as it was at the Time they made their Edict, and yet to lock it up until it ſhould 
fil much lower? And will they offer it as a Reaſon for their Conduct in this Particular, that they had 


_ 8 Opportunity of ſelling their own Stocks at high Prices, and to realize the ſame in Money 
in Lands? = | | 


Decina | 
653149 
751914 


41666 


to Hul 


* 


4. Has not their whole Time and Treaſure been of late employed to raiſe the Nominal Value of their 

tock to a moſt extravagant Heighth ? or, has any Part thereof been employed for the Encouragement of the 

tiſhery (for which, among other Things, they were originally intended) or any other Branch of the Britiſh 

(Commerce ? On the contrary, have not our Exportations leflened fince January laſt ? and are not the Ma- 

1 every where under greater Di ſcouragements than at any Time heretofore? and from whence 
is proceed? x he 


ont h. & 
Views 0 
enſe Ca 


or a futut 5. Is not a great Part of the Money in all the diſtant Counties of England drained away, and brought up 
any bi ts Lenden? And yet the far greater Part of the whole Caſh of the e and the immenſe Quantity of 
ſiaſumm aper. Money now exiſting, is not ſufficient to circulate the Commerce of Exchange-Alley, without an ad- 
Stock, 8 Gtonal Coinage of Paper, which has been lately under Conſideration. | | 


ve of 0 6. From whence proceeds the Alteration of the Exchange to Holand, ſo much of late to our Diſadvan- 
nt. and x age? Is not this a fign that Foreigners are carrying off our Gold and Silver to realize their great Gains 
1 1 1 f n the Hon! H. Sea Company, as other People have done at home? 

in | | | 


on towar 1: Was not the Nation, about a Month ago, twice or three times as rich in Imagination as it was in J4- 
the Batt ad laſt, without the Addition of one Acre of Land, or one Ounce of Silver or Gold? but did not our 
- any S begin to encreaſe on the Foundation of this imaginary Wealth? and is that for the Advantage of 
Men! Nation? | | | | 


Th a | | © 1s 


made thereof. Whether ſuch a Sum as this has been merited, either from the Proprietors of the Hut. des 
the ſame, for the Benefit of the Proprietors by whom they are intruſted. 


the Princes of the Blood, and the Nobility of the Kingdom; but with us, it has generally fallen to the Lot 


by mere Gaming, without any Merit, than was ever got by any Britiſb Miniſter of State in any Reign, inthe 


Stock and Bank Notes convertible, at the Rate of 1800 — Cent. This gave the laſt and moſt mo Stab 
1 


is it not apparent, that the ſaid Bank have ſince literally brought their Noble to Nine-pence ? For t 


8. P chere apy hopes to reduce the Rate of Intereſt whilſt the Trade of Exchange- Alley continues to 


flouriſh, where more is made in One Month's Time, than the Laws of the Land allow to be taken for : 1 
whole Year? Or that Merchants will think of long Voyages, great Riſques, > ſinalt Profits, Whilſt their nag 
Heads are turn'd round with vaſt Expectations from this moſt 3 and pernicious Trade of Stock. but 
Jobbing 2 For the Gainers will continue it, in hopes to encreaſe their Wealth, and thoſe who have been Mor 
undone by it, in hopes to retrieve their Misfortunes. | SB a 
f 9 5 „ 0 x 
9. Have not ſeveral Goldſmiths already ſtopt Payment, who have adventured in this Stock, in h 2g 
of gaining great Eſtates to themſelves, but at the Riſques of thoſe who had depoſited their Money wich in 
them ? and are not the Loſſes of many others, which are already known, vaſtly great ? and will not every maſt 
Day diſcover new Scenes of the wreck'd Fortunes of thoſe who have adventured into this unhappy Ocean: lit, 
J declare fincerely, that my Heart bleeds for thoſe who have been innocently drawn in to chen Ruin 2nd hare 
| Deſtruction. Many of theſe Caſes are within my own Knowledge, and have affected ſome of my particu. 
lar Friends and very near Relations. And if any thing can be done for their Relief in the ſucceeding Seflio I. 
of Parliament, conſiſtent with the Intereſt of Great Britain, I ſhall as heartily concur therein, as any Mem. Ami 
ber of the Houſe of Commons. But there is one Length which I will never go, were it to preſerve the Mo. 
ther who bore me from Penury and Want, viz. To contribute to the ſupporting for a while what appears MN .. 
to me to be a Fraud, to the Intent onlF that the preſent too great Gainers may encreaſe their Wealth, and , ( 
that the preſent Sufferers may retrieve their Loſſes, to the certain Ruin of a greater Number of People, and « 9 
which muſt at laſt end the more fatally to the Nation, 5 : 11 
10. And laſtly, It deſerves to be conſidered, whether by the Execution of this Scheme, and carrying 2 
Gaming to ſo extravagant a Heighth, the very Vitals of ſubſtantial Religion be not ſtruck at? and whether 95 
we are not in danger of having . and Morality entirely aboliſh'd, and that 10 ſhall fall . 0 
even below Duke Trinca'o's Criterion of a Good Chriſtian, and become ſo very bad, as to eat and devour . 
one another? This is a Particular which I would alſo recommend to the ſerious Conſideration of the Reve. WW . 1 
rend Clergy of this Land; for, ſurely, their Preaching and Printing can neyer be more neceſſary than on WW fr 
ſuch an Occafion as this. | „ 8 1 * 
The Profits which have ariſen on the firſt Three Money. Subſcriptions, over and above the Money payable WW © 4 
to the Company, will be found to amount to about 30 Millions, if thoſe Subſcriptions were fold at the higheſt po 
Prices, which is more than a Moiety of the Debt of the Nation, at the higheſt Computation which ke | 


Company, or from the Kingdom ot Great Britain, by the Perſons to whom theſe Subicriptions were originally 
given, may be better judged of when the Directors ſhall think fit to publiſh their Names. This only I wil 
venture to affirm, That ſuch Part of thoſe Subſcriptions as have been given for the Benefit of Foreigners, has 
been an apparent Prejudice to the Nation. If any of the Directors have made Advantages from the {aid 
Subſcriptions, to be ſure, they will think themſelves obliged, in Honour and in Conſcience, to account for 


- 


He that will compare the Progreſs of the French Miſh ps to the Sour h Sea Scheme, will find the Parallel be 
tween them to hold pretty nearly; but in this they di 


. 
er, That in France the greateſt Gains fell to the Share 0 
of the very loweſt and meaneſt of the People ; ſome of whom, in a few Months, have gained greater Wealth 


Courſe of his whole Adminiſtration. And is this a Matter of National Joy, or a ſufficient Compenſation for 
the many Evils which have been the Conſequence of the Execution of this Scheme? 


Having mentioned the French Adee ſhall take Leave to obſerye, That had it been kept within rea 
ſonable Bounds, it might, under the Controul of an Abſolute Monarchy, have done ſome Good; but being 
ſuffer'd to run to ſo extraordinary a Heighth, it inriched ſome, and ruined many more, and became, at la, 
very mi ſchievous to that Country; for the wiſer Gainers therein, either realized in Land, at any Price, of 
hid their Money, or tranſported it to foreign Countries. But this Shock that rich and powerful Nation could 
have ſtood, we recovered with Eaſe therefrom, had not the Royal Bank been incorporated with that Can 
pany, by lending, at firſt, Money on that Stock, at a high Valuation, and, afterwards, by making Miſſion 


to the French Credit; for thereby their Paper was multiplied to ſuch a Degree, that the Money of all Eur 
was not ſufficient to circulate the ſame, in the common Method of Banking. When I firſt ſaw that Arrct, | 
{aid to ſeveral Gentlemen of my Acquaintance, That I thought it would involve that Nation in ſuch Dift- 


culties, as, without the intire Suppreſſion of their Paper-Money, and the Ruin thereby of numberleſs Fami. 
lies, whoſe Eſtates conſiſted therein, would be found inſuperable, even ta the Wiſdom of an Archangel, A 
e Hin 


Crown in Bank Money, which was, in September, 1719. worth 30 d. in Exchange to London, is now wort 
about 3 4. payable in the ſaid Bank Bills. | 

The ſame Cauſes do naturally produce the ſame Effects : and therefore, I am firmly perſuaded, That tho 
Bank of Eng / and, in their preſent Negotiations with the South-Sea Company, will not go out of their Depih 
and will carefully avoid that Rock, upon which the Royal Bank in France has been fo lately Ship-wreck d. 


5 f--4 The 


ſor] 


be Bank of England, I mention it to their Honour, has, from the firft Commencement thereof, been ma- 
Aged with ſuch r as has * 1 them an univerſal Eſteem and Confidence, not only at Home, 
hut with our Neighbour A! ations ; an think, they have never been diftreſs'd, but on the Recoinage of our 
Money, and when the Kingdom has been threatned with Foreign Invafions; which, if they had ſucceeded, 
gould ha ve render d theirs, and all other Property, equally precarious : But, I believe, there was no Pinie 
(hen they were not able to ſhew, that they had an Eftate abundantly ſufficient to anſwer all the Demands 
inſt them, and that the Money depoſited with them, was as ſafe as the Government it ſelf. But can the 


ame thing be ſaid for the Value of South Sea Stock, as the Executioners of that Scheme have thought fit to 
ith manage it: When, in a Time of a profound Peace, we fee it have fo great daily Fluctuations ; and are, at 
ml uſt, bed to may in Aid to thoſe who were lately their Rivals for this Project, and whichy I think, they 
- I conclude this Poſtſcript with tranſcribing the ſhort Preface to the Conſiderations which I publiſhed in 
em. "dat TIT 2 25 | * 8 
Mo. | 5 . 1 h . | 
ears 0 ON Monday laſt the Fhim - Poſt of Saturday the gth Inſtant, was brought to me filled with Calculations 
* « V to demonſtrate this extraordinary Paradox ; zz. That the higher the Price is which is given for the 


fut b-Sea Stock, the greater Benefit will the Purchaſer have thereby; and, That at 300 J. per Cent. it is 
« intrinſically worth 448 J. and at 600 J. is worth 880). 1 OE 


am perſuaded, That thoſe who have the Honour to ſerve in the Adminiftration or Direction of the 
« guth· Ses Company will ſpeedily do themſelves the Juſtice to diſown the aforeſaid, and all ſuch fort of 
« Calculations, and will, in a plain and eaſie Method, ſtate the intrinfick Value of their Stock, and accord- 
« ingly fix the Price thereof to Subſcribers and Purchaſers ; that an End may be thereby put to the Borrowing 
« of Mone at the Rate of 10 J. per Cent. per Menſem, and even at 20 5. per Cent. per Diem, and that the in- 
« fmous Trade of Stock-Jobbing may not be encouraged, to the intire Ruin of all other Traffick whatſoever, 
« which, in Time, would prove more fatal to the Nation, than the moſt e ve War we can poſlibly be 
« ingaged in. And if any Conſequence like this ſhould happen, from an indiſcgeet Execution of the Soxth- 
a Scheme, will not this Formidable Company, and the Mighty Governors thereof, have their full Pro- 
« portion and Share with Others, in any General Calamity. ” to. | | 


1720. September 24- 


the {aid 


ount for 


rallel be- 
Share 0 
the Lot 
T Wealth 
n, in the 


. 
lation for 


>>, 
\Langay ' _ 
7 W 


N * 
7 . { „ * 


— 2 \ J 
. { i Wi. \ A) 9 <2, A o 
10 = * NL Jah et WS 

NE 2 n - 


thin rea 
but being 
7 @ lalt 
Price, or 
tion could 
that Com- 
_ Miſſy 
jortal Stab 
all Eur 
At Arret, | 
ſuch Dil 
leſs Fam- 
noel, And 
the Fri 
now Wort 


That the 
eir Deptb 
yreck d- 


The 


1. 


4 
15 


N 
BJ WH 
* 7 


0 


a 


: 1 3 4 
; 3 os > 6 
_ * 
E Y 7 Pac 
IF; £ * 
4 ” > < 
g - 1 . , 2 » 
: N 4 ll 4 * 


* 


— 


— 
„„ 
£ 


3 


3 4 SO $5 . ” _— IT. — nd "WET" X a : EY N 7 ; 
: > f - * - 5 & 9+: e „ ICE FER 
£ * Ws $ * 
SY & v £2 W 23 99 ST. . - ; 
- Lf „ © ©. 4 o AB | 2 / 8 
* * 7 * We T x n 4 : 
a . 0 . © * 3% 3 
* 4 
* 
* 


*r 


CAL CUL ATI ONS an 


„ „ er ie 5 

Ife VALUE of SOUT H- SEA STOCK 
according to the ALTERATIONS which have been lately 
| made in the SchEMk of that Company. as. r= I 


HERE are no new Regulations made in relation to the Proprietors of the Old Stock, 
4x3 3620620903324 the Firſt and Second Weney Subſcribers, nor as to the Firſt Sibſcribers of the Abſolute 
Rae e Terms; but the Value of their Stock is leſſened by the Abatements which have been 
8 T JEL made in Fayour of the other Proprietors ; and the Caſe is now very much changed to the 
13883 5 717 Diſad vantage of thoſe who were Purchaſers either of Stock or Subſeriptions, and who, 
5 5 275 ETON re the my 1 13 . = Directors of — 8 were, by ſpecious 
F ee arances, deluded into the Belief, that it was intrinſically worth 1000 /. per Cent. 
e FO DS blake Price, | 5 V Es P 


i 


The Sufferings, by the moſt Wicked and Deteſtable Artifices which were ever practiſed in any Free Na- 
tion, are ſo numerous and great, that they muſt neceſſarily move the moſt tender Compaſſion of every Honeſt 
Iritiſb Heart; and, I doubt not but every Gentleman of the Houſe of Commons will very thoroughly and 


in the moſt proper Relief and Redreſs, in a Caſe of ſo uncommon and fo extraordinary a nature. 


Before I proceed to the intended State, it will be neceſſary to apprize the Reader of the Alterations which 
tare been lately made; wiz. That all the Proprietors are now intitled to the laſt Midſummer Dividend of 
10. per Cent. in Stock : That the 3d and 4th n are reduced from 1000 to 400 J. per Cent. 
ad are to pay Intereſt for the remaining Payments, from Mic haelmas laſt, at the Rate of 5 J. per Cent. 42 
4mum : That the Bank for their Debt of 3,775,000 /. are allowed 110 l. Stock (including the aforeſaid 
Dividend) for every 400 J. and to receive their Annuity for their faid Debt till Aichaelmas : That the laft 
dbſcribers of the Abtelute Terms ſhall be allowed, viz. the Long 32, and the Short x7 Years Purchaſe ; 
nd, That They and the Subſcribers of the Redeemable Debts, ſhall have 110 J. Stock, including the afore- 


lid Dividend, for every 400 J. 


By the Accounts which have been lately publiſhed, I perceive the Subſcriptions are ſomewhat different 
from what I have ſuppoſed them in my preceding Calculations ; and 1 ſhall, therefore, in the following, 
empute according to this more exact Information. ; 

| compute the Value of this Stock as from Ai 
ſeveral Subſcriptions amount to as on that Day, by allowing Intereſt for fuch Payments as were made 
fore, and by diſcounting back to that Time the ſubſequent Payments, at the Rate of 4 J. per Cent. per Ann. 
Bit the Annuity of the Bank ceaſing at Michaelmas laſt, and the Intereſt payable "7 the zd and 4th Money 

uſcribers, commencing then, I diſcount only from Michaelmas to Midſummer. By this the Value of the 
pital as at Midſummer, 1720. will more exactly appear, and alſo the Prices paid for the ſame, by the re- 


pective Proprietors. 


But that the Reader may examine and rectify any Miſtakes which I may have made in theſe Computations, 
tall give him a Table of the Times of Payment, as I take them to be. 


9 DAG PERS Nee 
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d REMARKS. 


{riouſly confider this weighty Affair, and, I hope, at the Meeting of the Parliament, will unanimouſly agree 


dſummer laſt, and accordingly, I tate the exact Sums which 


481 


WT e ¶ ] e YT CE TIER 
: * 


4 1 TABLE FR * 700 270 wn, onthe Far | 
18 * Subleiptions; and the — of Payment. : £ 


5 140 Jun 6575,00 30 1 September '- | 600,000 
4 Anugu yt - | 675,600 | 30 * 5 - * | | 600,000 | 
14 O = 675,600 30 14 May, 1721 60, %,%,f,m,? 
14 December 675,600 30 || 14 September - | 600,000 
bn N — 675,600 30 14 December 600,000 


* 


114 -» or „ #1 | 675,600 1 30 ; 


— = ö — — — 
. 

| Third Money-Subſeription. | Fourth Money-Subſeripricn 

7 lune, 1720. | $5,000,000 roma * 24 4 900. im 2,500,000 | 
| 2 Jeh,. 1721. | 2,000,000 |. 40 | 21 Ser. 1721. | 312,500 | 
- | 2,000000 |: 40 [| 21 March 312,500 | 

| 1 1722. | 2,000,000 | 40 21 Sept. 1722. 312,0 

| 1,500,000 | 30 21 March - - | 312,500 | 

, | 1,500,000 30 || 21 Sept. 2733: | 312,500 

{| 1,500,000 30 || 21 March 312, 500 

1, 500, ooo 30 21 Sept. 1724. | 312,500 

| 1,500,000. | 3o || 21 March = + | 312,500 

ieee, oof hn 7: | 175 

1— 4 — | — — 
At 10 Payments. | 20,000,000 | 400 E At 9 Payments | | $,000,000 |, 


the Calculations I have made, I ſhall proceed to make the following Ps and denote them hes 


. „ a 14 


2 


be 1 Payment for che Firſt Money 8 Dino or the Second. | S 


— — 2 


The whole Bab-| For 106 ; Tie 4 ub. 
Eriptiols 825 feription. 3 


| - — 


1 


14 April, 1720. i 60 29 April, 1720. | 600,000 


e 1721. 675, | 30 114 March - <| 
142 — » 675,600 30 || 14 June, 1722. oO 
14 September - 600 ,ỹj | 
* 34 raed - | Goo,000 
A : — ——— 433 —— | Ts ST —— 


At 4 Payments. 6,756,000 : 300 a 10 Payments . 6,000,000. | 


— 


* 


; £ L 
— — _— _— ** r 188 
»„— „— 
— — K — = „ * lt 


The laid Four Money-Subſeriptions amount in the whole tos - = =. 31,7560 
e paid at ſubſcribing - 55 _— * — L 97451, 200 ; 


More paid on the Second, Third, and Fourth Payments of the FS Subſeri on, 
= on Abe a AE of the Second PAY - = J ,,626,800 : ” 
| —— 1105 


| : Remains to be paid - = - 256750 JN 
To ſet 52 Matter I treat Ti in the cleareſt Light to the Reader, and that he may * more pr examit 
of — a, am 


STATE 


W The remaining Redeemable Debts are » 25,152,694: 


STATE S 


Sewin the Capital of the Old Proprietors, the Publick Debts takow | 
the Company, and thoſe which ſtill remain; from which it will 


"app ear, To what Sum theCom 22 may at * ent, and Sore cv 
1 3 they may . their apital. | 


155 Se of the ct. Company, before the dae cas 


Tarliament, was. Te 08 : 10 | 
| The Publick Debts already taken in by te Gump are as followeth; 5 vis. 
The 1 taken in e 
Ditto on as Second Subſcription 1254392 © 17:6 d11,054676 FF wy wn ys 
e 511 3 16 "yp. 
Which, at 20 Years Purchaſe, amounts : 3. 
The Short Annuities, taken in on ks 
hi ubleription, are; per Ammon . $ ne; 04 0 ai 
Dirt on n the Second Subſcription | 32,656 06: 0 1,368,871 : 00: 00 
| In all - - 97,776: 10: 5 
wc eud Year bude mn . — — 
© 12.423,47 0 : 00 
The Redeemable Debts taken in, amount Woe»: 14,393,788 2 os » oo 
The Total Debts hitherto taken in on — — — 26277335 os 2 00 


The Debt now due to the Company from the Publick, and for which Sum they 5 Gn 
whey Right to increaſe their Capital, Wn: " 38564.1 19: "': : 10 


They ma further increaſe f their Capital, by raking in | the Glowing remaining 
lg Debts ; viz. 


The remaining Long W 

u Amun, 187 e 3 
wich, at 20 Years Purchaſe, 4. 0 785752 : 003 10 
WWW 2 


The 2 thor Tins ai 3 
xt : 6 | 5 . . 
which, at 14 ENT, 4123773 3 05 3 02 
wunts to 


— . 24e 66 69 


07 : 01 
—— 847219 7 13 01 


And then os ds des 25 the Oren frm ob Publick, and to which Sum N 
may increaſe their Capital, will be 7 - £ 434111399 : 06: 11 


— exactly with the Total ada of theſe Debts in Page 49. of the preceding Calcu- 


STATE 


1 [96] 

TT 8 TAT EB. 

Sewing the Morey pereble by the Company to the Publick for tl, 
Debts by them already taken in; And alſo, The Amount of the 

Surplus: Prices of 12, and. 3 Tears Purchaſe, allowed by them 1 
the Proprietors of the Abſolute Terms, ober and above what i 
allowed to them by the Publick ; And alſo ſhewing, What the ſan 


I — furtber amount to, if the remaining Abſolute Terms he tg. 
%%% Tr eb, am drratbntes. C4. 410, 


P l eee Redeemable Debts OI TIT EUR 1 4,156,306 : 04 en 

Al 1 e wed 1 5 - | g 5d been hn 

18 and a half's Purchaſe, amounts to - Penne ne ith 
The Long Terms ack U laſt 7 : : 


„ 7174087 + 12 + 0 
One Year's Purchaſe for the ſame is WE 


. 


5 114,87 12: ö 


| 1 %% a0 Gord 6h a — — 21284. oo : 02 
5 Total payable to the Publick, „ „„ „ e 2 ain <4 ROPE MIT br? 


* 


. Oe Sie 
Which, at 12 Tears. Purchaſe, being the Surplus Price F 6,632, 80s: 15: 00 
given by the Company for the ſame, amounts to - OO MOOS COLO 
The Short Terms taken in, are, per... 
e 


I 
a 


Which, at 3 YearsPurchaſe, being the Surplus Price Rs 293,329.: 10 : 00 
| M the ſame, amounts to n - YO er op Bhd 
„The Total of the {aid Surplus Prices, is .. 6,926,135 : 05 : 00 


The Money payable to the Publick, and the aid Surplus Prices, amount to 


If the remaining Abſolute Terms be taken in at the ſame Rate of Purchaſe, the 
Money payable to the Publick, and the ſaid Surplus Prices, will be further increaſed, 
as followeth ; viz. | | | | 
IT ̃ bree Years and a half's Purchaſe | 

; (IE Purchaſe _ already in GI t050 53 1 
cluded in the precedi mputation) 95306: 12:1 
for the bad Long 3 4 "* UW — a 
being 114,087 : 12: of, amounts to J 
Four Years and a half's Purchaſe on) 
the Short Terms, being 29,483: 16: 1 0 132,677 2 02 . 4 . 

N ts to * * . „ * 

e trurther dum able to the 4 . 1 5 : 
Publick, will then be OE 5 * 5 ** nes: I4 : 63 

Twelve Years Purchaſe on the id? 1 | 
temaihing Long'Terms, 3 8 1,3 95051: 04 6 
Three Years Purchaſe on the lad; Narr 
ning Short Terme, is 5 38451: G:3.. 

And then the faid Surplus Prices ? . 
will amount 4. further N wy = on 88 | wm $467,902 5 0A © | 
And the further Sum payable to the Publick, and the 2 1 
ſaid Surplus Prices, will = . - 5 e 1,989,486 * 81 


And then the whole Money payable to the Publick, and the ſaid Surplus Prices, 
W1 | —— - — - - — 8 „ 


14,123,828: 10: 0 


* 


5 16, 113,311; 17 : 04 x 


| Note, This agrees with my Computation in the aforeſaid Page 49. except as to One Farthing, which w. 
'/ "|there'omitted in the Money payable to the Publick, | 87476 


* a wy 
9 | ? * 
# _ ” wt . * , 7 F * ** — d 
E p . =o — . - e dF 
. 
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Sewing the Prices paid by the ſeveral following Proprietors for their 
Shares in the Capital Stock of the South-Sea Company, as from Midſummer, 1726. As 
10 the Fur Money-Sabſcriptions and the Bank, the Prices ſubſcribed are ſet domn, and alſo 
le Value of thoſe Suns as ar Midſummer, 1720. according to the aforeſaid Times of Pay- 
ment ; by which the Reader will be able the more eaſily to examine, whether there be any 
Errors in the Computations of thoſe Diſcounts. The Price paid by the Proprietors of the. 


% 


Redeemable Debts, is the Total of the Debt Jubſcribed © The Price paid by the Second Sub- 
ſeribers of the Abſolute Terms, is 32 Tears Purchaſe for the Long, and 17 Tears Parchaſe 
| for the Short: And the Price paid by the Firſt Subſcribers of the Abſolute Terms, is 2625 l. 
or every 100 l. per Annum of the Long Terms, and 1 500 l. for every 100 l. per Annum 
of the Short; ſo much being paid them in Stock, the Remainder, to complete 32 and 17 
Tears Purchaſe, being paid them in Money and in Bonds, + | = 


: Sams ſubſcribed. Value thereof a Mid- 
a a aol : + Les aaa 
We: s Wu 


I THE Firſt Money-Subſcription - | 15 6,756,000 6,650,785 : 15 1114 
a The Second Money. Subſcription 6,0, 0 3, 709, 182: 14 41 


— 
— 


* 
L a - 2 — —— . E = —_—__ * 2 — 7 A. FL. 4. VE petit Ons PCA C_ Ce nv * 
_ * n n * q 1 F SA — Fa fo — — ** 4 — EEE 

8 br —— — — — — — ge — — — — — — — — 5 e e "x5 b K = \ N 
— — 7 — — _ - - SIZE uf rr 1 as pA » 2 5 4 - — ——— 

— r mm — ĩᷣͤ LEES — Y - — . 
- —— —— — — — — — ha — — 9s — "= — > ter Wy. 6 - — ä ———— 

— rr o A — 22 ä 2 — S 

— — c * = = l = N ” 


+20 Third Money-Subſcription — 20,000,000 19,844,931-: 10 or. | 
| 4 The Fourth Money-Subſcription 2 5,000,000 4:966,543 * 14: 083 


5. Bank of Exgland — — '- 7 31175000 3.736,44 13 00 ett „ 
1 EL 41,531, 00 5 5 1 $6 3 2 W1 
6. The Firſt Subſcribers of the, | | 
Long Annuities, at the Rateof2625 /. | 
ſor every 100 “. per Amum, the whole 


being 427,340 ©: 18: 9, as before; 
1 5 Fiel Subſcribers of the Short 
Annuities, at the Rate of 1500 J. for [ 
rery 100 J. per Annum, the whole 


being 64, 120 J. 4. as before, a-| 
Weh :. }.- 


12,179,502: 12:21 


7. The Second Subſcribers of the 

Long Annuities, being 125.392 /. 

14 64, per _ . the Rate * 

2 lears Purchaſe ; the Second - | 
Ibſeribers of the Short Annuities, [| $534,729 FE OM: 


being 33,656 J. 6 5. Annum, at 
be late of 17 Years Purchaſe, is 3 „ 
3 — —— 16,764,231: 14 14 
8. The Proprietors of the Redeemable Debts have | 
5 — — 8 31,158,019 : 14 : 024 


72, 65,878: o: 032 
© 11,746844 : 08 : 10 


- 1 


The whole Price paid by all the Proprietors, * 5 - 83,812,722 2 11 


9. The Capital of the Old Proprietors whi h i al th | h . Gio 
dock they are intitled to at Midſummer, 17 ma 1 2 af! Ee P aid ” the 


% 


But the Value of the Stock, as will appear from the following STAT E E, is only, 69,688,897 00 
8o that the Pri ik ION We node 7 hy va a e NE a 
here rh e N by all the rr of this Stock, more ma 14,123,825 1 10 1 02 


ich is exactly the Sum which n publick. ; 
tons tl y payable to the Publick, and the Surplus Prices allowed to the 
'wprietors of the Abſolute Terms, amounts to f as may be ſeen in the afotegoing 8 r AT B. 5 
po "BY STATE 


$ 
1 2 
* bl P 

* o 


STATE B. 


Sewing the Money: yable by the Com any to the. Publick or t 
. Debts by them already taken in; Comps %, 0, The. . Mey K 
- Surplus-Praces of 12 and 3 1 ears Purchaſe, 7 a by them tj 
the Proprietors of the Abſolute Terms, ober and above what ; 1 
allowed to them by the Publick ; And  alſe o ſhewing, What the ſame 
wil N amin = 1 the remaining He bſc olute 455 % th 


ken in. 
Payable by chem for the Redeemabl al : Debts a” Fans 25. e 04: 11 
300 the Abſolute Terms taken in, 2 650,516 * . x = 
* at 4 Tears and a half: Purchaſe amounts to 


_ i 


The Long Terms not taken i in, are, 


5 E 12 0 11 8 
o Tear's Pas ir d fame is be ant ce 9 5 4987 12 5 


f 3 I ; 5 is — 3,041,384 : 00 : 02 
1 payable to the Fablick, is. ' fs "OT 2 -- Wk, 411 or OPE:5:09-0047 


. 


The Long Terms taken in, 4 & | 
: Maid = — | a, As; 16: 03 

Which, at 12 'Years- Purchaſe, being the Surplus Price; bens, k 157 00. 
"__ by the Company for the lame, amounts to 


eig t 


The Short Terms taken in, are, : Ts 
(Hm, as before- mentioned * 973776 10 00 VVV 
Which, at 3 YearsPurchaſe, being the Surplus Price given 2536325 OW 
by the . for the ſame, amounts to - 
| To the laid Surplus Prices, is „! 6, 926,135 0s : : 00 


| The Money payable to the Publick, and the faid Surplus Prices amount to 14,123,825: 10 0 


If the remaining Abſclute Terms be taken in at the ſame Rate of Purchaſe, the 


Money payable to the Publick, and the faid * Prices, * be further MIS, 
as followeth ; viz. 


Three Years and a half's Purchaſe \ ) 
(One Year's Purchaſe being already in- [+ 09 
cluded in the preceding Computation) (399-306 I2: 1750 
for the ſaid Long Terms not taken in, ( 
being 114,087 : 12: o, amounts to 4 
Four Years and a half's Purchaſe on | | 
the Short Terms, being 29,483: 16: my 132,677 02: 4 \ es 1-0 
Annum, amounts to - 
The further Sum Payee: to beg 
3 will ey by, | 1 Gala — 
Twelve Years Purchaſe on the ſai 1 
temaihing Long Terms, is - - Ty 1104 6 
Fl ne Years Purchaſe on. the ag 88 
Short Terms, is 2451 : OB : 5 
"GEES the ſaid Surplus Prices ? 5355 5 
will Ks to the further Sumof . 77 aerger 129 
And the further Sum 24 to the Publick, and = pkg: 2 abo 1486 5 07.: 81 


aid Surplus Prices, will then be - = = 


12 then "_ whole Money * to — — and _ ſaid Surplus a Prices 51 13311 1 : of 


331983 14 64 


Note, This agrees with my Computation in the forefaid Page 49. except as to One Farthing, which 1 
bere o emitted in | the _—_ en to the Publick. 87471 
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+ | * 
8 
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: 8 8 , 78 Aga a * Oe „ — 5 F # * * . ö 
" "} ; : bl , | 1 5 
% 7 0 : | * FR * a 8. N a 
1 P08 . 
4 © i ” q > ; g "I 
5 1 * * ; mY * * 
5 *S # 1 1 38. CE. X& "©: * 14 N þ $4. ax. * b 
gewing the Prices paid by th 


be Prices paid Ey! It everal following Proprietors for their 

' Shares in the Capital Stock of the South. Sea Company, as from Midſummer, 1726. As 

the Value of thoſe Sums as ax Midſummer, 1720. according to the aforeſaid Times of P- 
nent; by which the Reader will be able the more eaſily to examine, whether there be any 
Errors in the Computations of thoſe Diconnt!. _ The Price paid by the Proprietors of the 
Redeemable Debrs, is the Total of the Debt ſubſcribed : The Price paid by the Second Sub- 
ſeribers of the Abſolute Terms, is 32 Tears Purchaſe for the Long, and 17 Tears Purchaſe 

fer the Short: And the Price paid by the Firſt Subſcribers of the Abſolute Terms, is 2625 l. 
for every 100 |. per Annum of the Long Terms, and 1 500 l. for every 100 l. per Annum 

| of the Short; ſo much being paid them in Stock, the Remainder, to complete 32 and 17 
Tears Purchaſe, being paid them in Money and in Bonds. „ pot en 
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Sums ſubſcribed, Value thereof at Mid. 


; a . 
l THE Firſt Money SubGriprion = © 6,756,000 6,650,785 : 15 : 114 
z. The Second Money-Subſcription 6,000,000 3, 709, 182: 14 : 04% 

4 The Third Money-Subſcription | i 20 oo o 19.844.931 10 : ol ESL 

l 4 The Fourth Money-Subſcription 307000, 00 4.966543 14 o8z 


5. Bank of England - - - - 3775-000 3, 36,4% 13:0 0% +, 
„ —— — — — 0,07; : 0 : 0; 

| 471,531, ooo | JJ 

6. The Firſt Subſcribers of th e 

Long Annuities, at the Rate of 2625 /. 

king, 1000. per Annum, _ = 
ing 427,340 + 18: 9, as before; 

a Fill Subſcribers of the Short 

Annuities, at the Rate of 1500 J. for 

erery 100 J. per Annum, the whole 

being 644120 J. 4 5. as before, a-| 

mounts to 3 S 


— 


[2,179,502 12:24 


7. The Second Subſcribers of the 
Long Annuities, being 125.392 /. 
106 er _— 19.9 _ 
2 Tears Purchaſe ; e Second . 
dblriders of the Short Annuities, | $554,729 7935.08 
. 3 3,656 J. 6 5. per Annum, at | | 
the Rate 0 17 Years Purchaſe, is 


e . Re 85 : 8 16,764,231 14: 14 
8. The Proprietors of the Redeemable Deb | | 
ſcribed the 3 FE i 5 4 has fab 14393788 : 00 : 00 KY eo 
— —— 31,158,019: 14: 024 


oe” 


72,065,878: 02 
7 11,746,844 : 8 


* The Capital of the Old Proprietors, which is all FAR h 
ek they are intitled to at Aidſummer, 1720. is 


* 


ave paid for the 
The whole Price paid by all the Proprictors, i: 


8 


— - 83.8 12,722: 


But the Value of the Stock, As will appear from the following STATE E, is only, 69,688,897 : : 003 


or the Price paid by all the Proprietors of this Stock, more than the Value 10 


«Ron | 5 3 123,825: 10: 1 

Which is exactl the Sum which the Mone aahlo-c> the ick, $ Pri „es 

or | | y payable to the Publick, and the Surplus Prices allowed to the 
* etors of the Abſolute Terms, amounts to f as may be ſeen in the afotegoing STAT E 3. 1 TE 


. STAT E D. N 


Shewin the reſent Increaſed Capital of the South-Se m 1 
Bom 575 fi Baue a Right to . the ſame by my 5 
Debts which they have already talen in; and how much. fu further 


they may ern: ew, 7 _ Fas m all the Temes Debt bts. 


Tau- wh eng 2,252,000 2 00 1 00 
A 225,200 4/08 5 60 


I. 


: — — — 1:477-200: on: 2 
2: [3 Thea ry ere. $,500,000 3 00 o 8 
10 4 per — 130,000: 00: %% 


1,650,000 oat 0 


3. The zu Money-Subſcriptionis for $5,000,000 : 00 : o 

10 J. per Cent. thereon I | $00,000 : 00: 00 
4-The qrhMoney-Subſcriptionis for 1;250,000 : 00 : 00 
e thereon ®  _ 125,000: 00: 00 


5. The Bank of E e theje 


— 


e — 1,375,000: o: 06 


MY 943-7501 00100 
+ O$7 95.0 — 3 N 

| — 17538)723˙ 00: o 
| | e 6 nn iz 0% 
3 n LongTerws bi A et) |  ' 085 * 
Able at the CE po” 700 l. in 29916386: 11: 163 1 

* for my roo J. per Ammm, | 


"The Short Terms, being CRE, 


2 per Annam, which were firſt ſub- 
ibed at the Rate of 400 /. in Stock 


for every 100 / per Annum, is 
5 3247867 207 3 
107. per Cent. thereon. - = 324.786. 14 obs 


7. The Long Annuities, bein 8 3.572.654 on: *Y 
125,392 J. 17. 6d. per Annum, whic Jl $012,572: 00: _ 


256,480 + : 16: 00 


—— — ww. 


222 » ͤ— 


weere laſt Galleribed at the * Ws | 
Years Purchaſe, amounts to : o $67 $51 $4 THe 


The Short Annuities being $3,656. 
Go. Annam, which were. x ＋’IX; . ifs, Coder eos beth: ated, 8 
| ſeribed at the Rate "AY > 2000 E % — i ns ge af nn — 
chaſe, is - > — | 2 | a 


8 202: 
A Which, at the Rate f 100 l. in #5841729 a —— 
stock for every 400 J. is 3 1,146, 182: 05: 06 0 
| 10 J. per Cent. thereon, is 4 £5 . : 04 * o6rs. 


25 — 1,2 800: 
g. The Redeemable Debts taken 1260, : 00 7h 


in, being 14,395.78 & l. at the Rate of 4 3598, 447: 00: 00 
1000. ache, + 
©? —— ö 5 339844 1. 14: ow TOs Ba 


aa zvoft _ 7008 


* 
— 
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9. The — Com before the] 0 
*. te iv de Parliament, =_ * 7 11 746,844: 08: 10 


10 l. per Cem. thereon thereon for tho Idee; Dividend „174,684 08: 107% 
: — — 2 2225 17: : or | 
80 that ma 1 it increaſed Capital of the South 


| 

. | "34 * in 
4 Company, HAT jonas 6 © 33175326007 03*0 

» "= g a ; K N . fn *; i 

r e N 5 They 

a. + £% & hy ; 8 1 * Fl. | 

' : K 4 » 


Il 
further increas the ſame as flower: pe "=, » - 33753;606: 53 25878 
* a ma rt t to increaſe & if . y 
* as ber 85 nene 38.364.175 13: 10. 
y, as above, to 2 eee 


e 3 | 
judy to diſpoſe e — — — di TY 


wart 0: they take i in all the e . Debi they will 


Stock to diſpoſe of, as may Salt, $47,219: 13: 01 
ae che Amo ofthe fre Sam W 


4 


— — — 65% ö; :02r5 
to then de Capital will hei ORR Ora,” PRA As 43:411,399 3 06: 14. 


.... ENOIOAPADIOSASDOSTGASS 


Sine the Value of the preſ ent mcrea 0 Capital of 33753 3 
38 82; and alſo, How much that V — will be diminiſhed, if the 
remaining Abſe olute Annuities be taken m at the Rate of 32 and 17 


Tears Purchaſe ; And alſo mg the Value of the Capital if it 
| be mcreaſed to 43,411 399 106 6s. 11d. and T then remaining 
Stock of 9,657,799 L 3s. aig 155 7 be ſold at the Rate of 400]. 


per Cent. with Intereſt for the ſame from nnn 1720, 10 
the Time of Payment. 4; 


T7 E Money due to the open y from the Publick for 5 
| - ns Capital, and the De y them cy taken 38,564. 170 13: 10 
te - 


"The Four Mone Sable ons and the 1 * State 
0 amounts to J prion 2 * 2 :08: 0 


| | — 2:038 : 01 : 11 K 
Out of which dedukt, | i 4 5 | 


The Money payable to the Firſt Subſcribers of the Able 
lute Terms, being 427-3497 18 6. N per Annum, at the 2,457,210: : 07: 092 
Rate ms. J. for every 100 hy 

payable to the Firſt Subſcribers of the Short 0 


N bein 120 J. 45. aun, at wy Naw of 128,240 : 08 : 00 
Ml 200 , for every too l. per a, e 
25,385, 430: 15; : 09 4 
The Money payable to the Publick, as per State 2 - Du dba :05:01 
| — — 783,141: 00: 10 4 
| Which leaves for the. Net Value of this Capital - - 5 8575 5897 01:00 2 


But if the remaining Debts be taken in, and the Surplus Stock be kept for che 


Benefit of the preſent ener chen the Value of this Capital will be leflen'd 
as follows; 258. 


The remaining Abſolute Terms, | 

bring per Am 114,087 l. 12 5. Ne 3,650,803: 0s : : 04 
at ky Years Purchaſe, amounts to 

lde remaining Short Terms, being 


| 2 Nag 83 J. 165. 1 4. Gang 501,224 : 13: 05 


* remai 152,027: 18 : 09 | 
— 1 [Ter aning Redeemable aged 1 


———. , 304,722: 05: 10 


„ 1 100 


4 9428 2817 + 1 : : * Brought over 6968897; I: T 
de over : 
The further Sum - ang to the Publick on — in the 6304722: 5 W 

remaining Abſolute Terms, as fer State B, is 8 e 14: 6z | 
80 that raking ir in the remaini Debt will caſt the Compan e e 
wer P N 683606 0: 44 „ eee 4 
. by taking i in the ald remaining Debt, the Company . 

will incl to receive from the Publick, as per the dg a rg: 13: 1 

tate 4, 77 s 83h - 
And their "Capital i is therefore made worſe than It Ge ane Far Foote | 
before, the Sum of oh — WA 19894861 4 W 


| Which bein 
But if the 
then remaining Stock of 9,6 372799 J. 3 4. 2 d. yz at the Rate Yau PF CO. as 


— - 
* 


ital be compleated to 43, 411, 399 J. 64. 0" * diſpoſing of the 


deduced, will reduce the Value of this Cap ital to ogy: 2410: 1 | :g! 


38,631,196: a 
106,330,607 : '6: 


montioned i in the Title o chi State, it will amount to the Sum 0 
And then the Value of this Incteaſcd Capital will be 


\ 0 ' . 


And ſo the ſaid three Capitals, on the Su poſitions mentioned i in the Title of this Ew thei 
8989 wil bes flloweth. a. Vee 


* 4 * 


— 


— ——— 


Second Capital. | Third Capita 
3 1 * 1 


1 1,399 :6:1 


$3,793,600 * 3:8 
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ran Value of the or - | 


m. value 2 100 l. Stock in 


l. Decim. 


206 amen 


2 Hos 


eee 133 9: 


106, 0807 :6:5 3 


i 


F — — 


Decin. 


N Decim. 
8 . — 


the ſaid Capitals - - - - eee 


— 


—_ 


QF: 


And from hence i it is apparent, That whoever hat has the Whole, 
10 5. 1 d. x5. of the remaining Stock, which the Co pany have at preſent a Ri ht to diſpoſe of, at an 
higher Price an 206 J. 9. 3 d. 3 for 100 J. Stock, will make a free Gift to the Proprietors of the prec 
ding Capital, of the 4 reater Fart of ſuch Surplus. Price; for it will be divided between the preſent 
© Fro 6.2 and the New Purchaſers, in Proportion as the preſent Capital ſhall be to the Sum ſo purchaſe 
or ſubſcribed for. And, in like Manner, if all the remaining Debts are taken in, which will give! the Com 
a Right to Ek of the then remaining Stock to the Amount of 9,657,799 J. 3 s. 2 d. 1b; who! 
pany a Ri ole, or any Part thereof, at 4 higher Price than 200 l x1 5. 4 4. 4 for 1 Stoc 
will "ke a Gift to the an Proprietors of ſuch db tnicg of 2 ſaid Surplus Price as I have imm 
diately before. mentioned. And in Caſe the ſaid n of 33 37 2 d. 1; ſhould be il 
fold at ** Rate of 400 J. per Cent. it will be a Loſs to th ew Purchaſers, and a Gain to = preſent In 
ietors, to the 2 of above 14,975,666 1. 17 . H have, in the P 
— fully in round Numbers, and not trouble the Reader wit 


* 
: But this Obfeiration 1 ſhall make, and it ſeems to me ſelf evident, That if the Company diſpoſe 
the remaining Stock, to which they are now, or 2 hereafter be intituled, at ſuch Price only as it ſh 
be really worth at the Time, there will be no Wrong done to ſuch New Purchaſers ; ; nor will the preſent 
Proprietors reap any Benefit therefrom : For, after ſuch a Sale, the Value of 100 J. Stock will be exaf) 
as it was before. Indeed, if the ſame be fold at a higher Price than it is worth, this will be a Gain to ti 
reſent Proprietors,” and a Loſs to the New Purchaſers ; and, N any further Improvements of tht 
alue of this Stock, for the Benefit of the preſent Proprietors, b di ſpoſing oß the remaining Stock, & 
pends intirely on the Folly of thoſe who ſhall tl K fit to give more ad it Wr! it is really worth. | 


or any Part of the 4810573 


4. * 


receding Calculations, explained th 
a Repetition of the ſame ind. 


STATE 


01 . 
1 
* A 2 


3 is Wh rtions POLY * on PRE Dh and the New 
Purchaſers haue, -re Jl ſpectively, in the Encreaſed Capital of 
33,753,600 | 38. $4.2 , the Value of the ſaid 2 in the 1504. 
and per Cent. the Prices paid for the ſame by the ad Proprie- 
tors, and their Loſs and Gam thereon ; * alſo ſbewing, what 
- the ſubſcribing Proprietors of the 'Publick Debts are 4 ac- 


cor mg fo ye” "yo! Value of their Stock. 
90 8 e 1 
150 ee. | value thera, | Paid for the 3 


1e. 22 — 3 


5 | 1 4 F 5. d. | hs 15 4J. 4 | K 1 d. 5 | | 4 5 4 
New Purchaſers|20,832,072: 6 © 3.0 10,643 14 7472, 65, 878 2 3 MWoſs thereon 29,055,234 7 
01d Propriet 12,921,528 17 8 26,67 $3253 6 5 111,746,844 8 10 Gain thereon 14:931,408 17 7 


N 


. ets E 3 8 E 9688897 _ 1 312 222 11 4 1146123825 10 1 


_— 


The Gil er J. 10 . 1 4 is the Sum which the Price paid for this Stock 1 all the Proprietors, 
exceeds the Value of the ſame, and is to make good the Money ſtipulated for the Publick, and the es 
WF tices to the % Awg of che Terms, as is before remarked i in the preceding States B and C. 


4 Pak TICULAR of the Loſs per Cent. to the New Parchaſers of this Stock, and of the 
Gain per Cent. to the Proprietors 1 the Old Capital. The Proprietors are denoted "9 the 
Kee. Nambers affixed t to them Ny in the af oregoing 8 tates C and D. 


1 * 1 1 * 
; F * — 
: ' EN I 7 N 2. 1 CA . ; 1 . 7 i 
A 5 » 8 L . | * * : * * N | 4 , 3. 4. 


—y 


J. Decimals. | I. Decimals, II. Decimals. L Decimals. 1. Decimals. = 
J 


— 


arc. 263 4799692684034 01 1073872700360 8169 3645090361 20310790540[359 9195328163 
| 1 le per cen. [206 46359697013 206 46359697013[206 46359697013 08 46359697013 206 4635569701 


Preſent lob der Ce. - » | 62 Weges 5 139 eee 35333948077 154 73991093527 153 7 
rchaſed BELLY gi 2 * wry — — med 
ec Co : ins 7 and 8. | "ain i 92512 Þ 
Ss WE Coſt per Cem. « 340 g0g0g0g0g0g|[163 63636363636|Value per Cent, - - [206 46355697013 
e Imi 7 a 1 | ys : 

d be © +7 © 72» "Value per Cem, + 206 4635969701 31206 46359697013)Coſt per cem. -| go gogogogoge 
ent IN | | | = VG * 
ined thi TY. Loſs per Cem. 134 2 93933 57 17276666623 Gain for Cent. « - [115 55450606104 
iy e „ 
From this State it Ares, That all the New Purchaſers of this Stock are ; Laois FER and that the 
{poſe Proprietors are the only Gainers ; but the Proprietors of the Abſolute Terms have a Benefit in which 
s it u te Mone y- Subſcribers have no Share, 278. in the high Prices allowed them for their Annuities : And I ſhall 
e prek in the next Place, ſhew how it fares with them, and the Proprietors of the en Dedrs, a AC- 
ö exad erding to the intrinfick Value of this Stock. 


The firſt Subſcribers of the Long Terms are allowed 770 l. in Stock, in- 


nts of th Ae the Midſummer- Dividend for 100 /. per Ann. py, according 5 1589: 15: 5 
before: ſtated Valve of the Stock, is under - 


RY them in Money and in Bodls--- -- - 5: 0 8 
The whole Price for 100/. per Ann. of the ſaid Long Annuities i is — = 2,164: 15: 5 


; The fol Subſciibers of the Short Terms are allowed 440 /. Stock, inclu- 


wg th 0 Aidſammer- Dividend for every 100 l. 2 hich is under : 908: 8: 10 
ud them in Money and in Bonds See a 


The TI Price ”_ 100 J. lang Au. of the fad Short Annuities, Is - - — 1, 108: 8: 10 


= 
4 


C c | 5 | The 


Aug the Dividend for 100 J. 
| the whole Pie for the fame 


Stock, wh 


Shewing 7 the imaginary 2 0} the Ca 8 at the Rats of 40ol.lf 


- 
CE f 
* 


the Dividend for 100“. per Aunum ; 


of 100 l. Stock in the 


"Vole 
* 


The ſecond Subſcribers of the Long Annuities, hd 


m Stock, including 
ey, or in Bonds, e 1816 n. 
whole Price for the ſame is under 8 ? 


| The Geonll Subſcribers of the Short Annuities are allowed m in be) D 
2 onde teamed e 


"ws 


As 


Thel ec ofthe es- bes hr 0 _T_ . alloa rea wh 4 | 


is under - 
Which is not a Payttent of 11 18 in head et wi Gaſe in 
* 3 whey far eee 


per Cent.; viz. Of the preſent Ca n is, and as 1 
may be, on the Two 2 —— tion: ds in the Title of 


State E, aud the 701 Value of the ſame; And ſbewing alſo, the 
imaginary and real Value of 100 l. Stock in the ſaid Three Capt 


tal; And a Table ſbewing the Diuidends at the Rate of 41. pet 1 
Cent. per Ann. which ought to be made on the preſent Capita, 
and 1001. Stock therein, NSC. to the imagmary Value, and 
| fone only which can * made according to the rea- LL alue of the 91 


8 ; ; 5 
. 0 0 33:753;600: 8 bee. 3 x 8. 3 43,411,399 6:11 
of State D. are —_— 3 ———ů— oh 5 4 
The imaginary: Value | HE | an ee 
of the lame, at <a) ee 14 212} 135,014.00 14 FF vr $17 3645,597 7: 8 Rec 
af 400 l. per Cent. is | | | - 
” the ment 1 
* r he ens {SB 106,330 G07: 6: 5 


STI HH SES ERC 


+ ee 13: : 108 e Hike! TD 67314990: 1 * x: 4 


The! imaginary | Value ; 


ſaid Capitals, i is X | B. 
But che real Value 3 — 5 46359697017 — 56945130149 "294 9470647499 


ſame is ; . 
' Difference - = © * 199 _$3649302587 12 2 43054869871 | | 153... 06293525098 | 


From 


wn” tho” this will 21 
notes 


| Imaginary Value | 5,400,576 0 719,623,826 9 $8112,143,330 04 04 22,494,749 6 2 


ms hence it is evident, ' as I have already rec the p Srats E, That if the emdming 
pebes are taken in, and the Stock kept _ ent etors, chat their Caſe will be 


than it is at preſent; and if all the remaining Stock ſhould be ſubſcribed for at the Rate of ow 
to the New Purchaſers, and 4 Gain to the pre ſent P n 
ge per en. às was wanting to ete the 1 * to that Value. The | 
vi ill be ſeß on each 100/. Stock, if the Capi be compleated, ala. to % 


KEE. LY pony _ , 3,411, J. 64. 1 4. 
han if it remains at 33,753,6004. 34. 8d. : But this is maniſeſtly at the Expence of the New Parchaſ 
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7 
" 
* 
- . 


- 8 5 * . \ * * 2 
4 p SM 4 - J 2 . 
> 1 8 * 3 FS 3 ö * ; ES 7 
was — _ . a F : 
0 


nent from any future gement of Subſcriptions, I ſhall confine the 
Capital, and ſhew, What Dividends ought to be made according to the Imaginary 
jo L per Cpt ; and thoſe only which can be made according to the Real Value 


thereof : And I ſhall do 


| ions „I ſhall omit the Fractions which are under One P . 
134 1 compute at the Rate of 4.4. per Cenr. per Aunum Intereſt. nr n n 


4 


Rs | Op = ; BET alin -44 ; Og ne 
| A ComPUTATI1ON for the Whole Capital. 


1 IEEE ** * 
ꝗͤ—ẽ7A— — 8 


Perpetuigy. For 21 Years. For 15 Years. | For 7 Years. 


— oct 


—— 


8 6. 44 ' 4 4 1 4 Ss. d. 


lea Value 2,787,558 16 5 [4957429 16 4] 6,267,895 13 1111,610,879 7 7 


* 
7 


4 


ee > - 


jetots, to the er 


the 
the imaginary and real Value of the increaſed Capital, will not be leſs than it 


it being, therefore, very probable, that the Value of the preſent 1 will receive no further Improve. 
ollowing 1 mes to the preſent ,_ 
alue of this Stock at 


Bat © 11 tg 5 _ — 1 Years, on the whole Capital; and alſo, On 100 J. Stock 
therein. But in 100 J. Stoc 


2613.07 4 214,656,396 13 4| 5,875,434 10 0510, 883,869 18 7| 
5 42 3 ge i | 


—— 


A ComPUFATioN for 100 J. Stock. 
2 Qs" 


1 — a * 
5 " 6 ; 5 . a * 4 
. 1 * 4 FR 1 
3-4 $4 4 . 0 
_— 4 : 2 l ; 
F * + x 4 5 2 
. WY f * 
| 0: 'F 
. 4 3 ' . 
* 1 4 : 
1 4 557 


ns: 
* 5 * 


Perp 


Imaginary Value | 16 oo oo | 28 10% 02 | 35 19 06 | 66 12 10 
Real Value | o8 os 02 14 10 


N - | ' rs 
Difference „%% 84 30:4 43 - 35% £1. 1-287 o8 o2 32 04 II 


— __ Ba | — — 


In — g. and all my other Valuations of Sbnth- Sa Stock, I conſider only the Debt due to the 
Damn from the Publick, — the Money which they have gained by Subſcriptions ; and this I make to 


de Abſolute Terms, according to their Agreement, and the Money ſtipulated for the Publick ; and I there- 
ban ate the Value of their Stock as at AMidſummer, 1720- | 


le is certain, that to ſtate this Matter exactly, there ſhould be added to their Credit the Arrears of the 
nity due to them from the Publick at Midſummer, 2 and alſo, whatever they have gained by Trade, 
tabs vile, to that Time: And, on the other hand, they ſhould be made Debtors for the Annuities to the 


eto ceaſe; and alſo, for the Amount of their other Bonds, exclufive of thoſe given to the Proprietors of 
te Abſolute Terms; and alſo, for ſuch Loſſes as they may have ſuſtained by Trade, or otherwiſe. 


The 


For 15 Years. | For 7 Years. | 


— 1 


„ 04] 34 07. 12 þ 


the Total of their Credit: And I charge them Debtors only for the Money payable to the Subſcribers of 


ſeveral Proprietors of the Publick Debts, *till the ſame, according to their Agreement with the Company, | 


"I 
„ 
1 


The Money lent by the Director to the Proprietors on their, Stock, at che Rate of 450 . en 100 1. "Stock, 

and to ſome more, will need to be particularly ſtated ; for if the Stock ſhould continue uy: ; the Price x 
: which they have lent thereon, the Donnas — then certainly loſe the Difference. And it { 8 20 
that they muſt have lent very largely on Stock, ſince they have Occaſion to e their Bonds, or Fl 
ng = ogy nero to, 8.very groan. Value ; for, by the Mag already paid ak On 9 2 "© 
5 have ee, Nb; r e eee eee 0 

o YR dee 4-77 e LAIRD £ 1 1621067 317 31 by 30 Acht £255 00 #19] of Bp he 
dS But it f is in the Power cnly. of the DireQors of the Soth-Sen Company, ts to ſlate this Mari wich k 16 
-heſfs, and to ſhew the Value of their Stock at Midſummer 1720, or at any other Period of Time. A 
cannot doubt but they are preparing ſuch a State, and will have it in Readineſs to lay before the Parliane, 975 
at their next Meeting; digs en 10 eee this ny Affair will be then Erriouſl and * 
ee e + 777TTCTC(CCcb Mb. „ 
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VVB. After fini ſhing = immediacy ly preceding Qulenlagions, 1examined thoſe ubliſhed in the wha 
5 Evening- Poſt 8 the 11th and Inſtant; and having found ſeveral Miſtakes therein, 1 though 
"is might be of Uſe to inform the P ablick thereof : And I thall here tranſcribe. the ſame.  - 
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White-Hal EVENI N G- p OST. 


Od have obl; ged the Publick with your Calculations relating to the South. Ses Company, 
ud I cannot better make my particular Acknowledgments, than by taking notice of the 
WL Miſtakes which I think you have made therein. 1 


I ſhall 


iſe, That I take the Times of Payment of the firſt Four Money-Subſcripti- 
HE ons, and the Alterations made by the Directors, to be exactly as you have ſtated them in 
=. your Evexinz-Poſt of the BG Initant ; and that the Publick Debts, ſubſcribed and unſub- 
{cribed, are as you have ſtated them in your Evening-Pojt of the 24th of laſt Month, ex- 
cepting only as to a 1 per Annum, which you ſhort ſtate the Long Annuities, as 
e 177. of the late Act of Parliament, For inabling the South-Sea Company to increaſe their 
i Hal Alteration, the Matter will ſtand thus | 


jou may ſee in P 
Cota; and with 


[if Subſcription] 2d Subſcription. Both Subſcriptions| Remains. 1 Total. 
. 4. J. 8 . ff J. J 
1 


8 


ꝶ6— 


427,340: 18: . 17 9 552,733 16: 30 114,087 : 12 01 666, 821:8: 3 
1.645120 : eg: el 33,656: 06: of _ 97,776: 10: of 29,483: 16: 1 | 127,260: 6: 1_ 


3 
* 


| Subſcribed. | Remains. Total. 
The Redeemable Debts | 3 [2,152,694 : 07 : I [16,546,482 : 11 


7 — 


. | 7 | E466 
1. The aſoteſaid Half penny per Annum being omitted, the firſt Sum in your? 
Evening-Poſt of the 11th e ſtated he - - - 8 3 10 
ry” 2. In Þ ens of the aforeſaid AR of Parliament, you will find the Old Capital? , aroma ae 
5 E T- Che See Company ny, to be ſtated at Rn - F . $ ee 1 
But in your ſaid Evening-Pof, you make it onl ß —— 11,202,710 : 00 : 00 
The Difference is - 8 5 : 7 7 344,134: 08 10 


- &"Þ 2 — 


Dd: 1 3. In 


1 — P 
* 4 . * N wy 


eriprion you ſhort ſtate the ſame | 1 


8 e he Spock for ether an ants ofthe Seen! gur —— 
7 h "Ru Article of the Pr Wr — 
5 5 ho — the 15 FL, rd ofthe Die paid 17 *: 4.04 1.6 1 | 


the a ö 


diſpoſe 


maining Debts are taken in A 


11,979,842 (. 03 5. will come out 


| Ke Fa I 3th N you make to amount to ang ene. 14 025 4 


Bank Debt. equal to a Payment. of the Sum ſubſcribed as 22 Hidſummer, 1 720. 


e e 


* 4. In your Arte for the Stock given the Long peach”: Y 8 
„ 3 


N 55 Jo your er far the Stock goes the Long Enten; of the Second Sub- 12 


108 7 We 


7. In the F of the Proprietors of the Long and Short Anquities of ch 4 — 
coud Subſeription, * nn the . =, 9 9 3 


Fa K 5 . x \ 


99.999 : 10: 00 


On a Re-Examination ft 4. 9 * Short a of ü the 1 Firſt a ond Gets Subſcriptions, and PIR 
the ſame at the Rates ae. mention in your {aid Two Evening. Poſts, you will find, that ou have miſtaken in 
refyid iy ne Ds hoſe and the 10 4; Error in the Ghee of the Total 0 n 


A Old Capital o 1 
The preſen Capi will then be 3 3753-600: 1 OY 
The proce n Stock to . antes: 10: 8 | * 


"the South. 


3 

The Sum to which «i 

at preſent increaſe their Ca na * 
then be * — - - 


The we Stock to be diſpoſed of on all the _ re- 


_ — — — 38,564,179 13 10 1 


1 ee 13:0 


And then Seren of the Seu Sea Company will be 5 3 
ingreaſed io „ 1 — 1 3 1 


And then hi Sum which! In your ur Bg en of * 13h Taſtant, you ane at e 2 ue 100 


Aud add thereta the Old capital of — Company TL _111746844 : 08:10. 10 
"And i it ee the N N as it is, when ah Rated 3 377457600 03: 106 


— ſ— ———— 


„ a $ MS 


25. will come out only 


Add thereto. the Price paid by the Propricicea of the Old 
South- Hes Stock, for their 1 the preſent increaſed 
pita}, being their 9 Capital at fr 


A d the the Pri id b the Pro deo 6 e 
i ae Gai Fi kae N —.—— OY 03:0; 


ut, conſiderin e Times o nf, accordi to your IV Hoſt of the 4th + 
Aae for the e Tu K A 2 f 0 for the Third and ep 
oney-Sub 7 till mo 29. _ at 3 Time they commenced to pay 
Intereſt, and that the Banb likewiſe have their 2 00 for their Debt till 1 
Time, there will be wanting, to make the ney· Suhſcriptions and the 


guad. : 08: 10 | = 


623,141 : 11:10 


Which being deducted, will reduce the Price paid by all the Pro rietors of the . 
Preſent Gl * the. whole Stock py at Midſummer, 1729, to ye 53 83.81 21722: 112013; 


„ m_ 
4 oy 2 2 . * a | 1 Ru 5 5 | Brought over 83.8128: 11201 HEE 
mam emen ß , © > - » $3-753,6001 0 ee i 


gy your Evening-Poft of the 13th Inſtant, you make? WOO 
he Prof ning fo the Company by the Subſcriptions, > 50,809,176 : 19: 66 
CE TIE aide at e e 3 


* 
7 TE" * PR) — TInY 
. . 9 ” 
% 
. a * 


mh ations, men „ 1289 81. 6858 
n —— | 


| | — Jo: 1:08 
Which deducted, the ſaid Profits by Subſcriptions, will e | a 5 
„ ee e maar . 3——ĩ5—— $0,059,122: 07:04:23 


| This Difference will make no great Variation in the Value of 100 J Stock; bu 
r qo have omitted Two other Farticulars, which will make a very conſiderable Alre- | 
5 tion, and greatly lefſen the ſaid Profits arifing by the Subſcriptions ; viz. The 


Money payable to the Publick for this Bargain; and, The Surplus Prices of 12 and 
Years Purchaſe, allowed by the Company to the Proprietors of the Long and Short \. 5 
| mities, who have ſubſcribed over and above what 1s allowed to them y the Pub- 14,123,825: 10:01 
lick for the ſame. For the {aid Annuitants, for the Stock and Bonds given them, - 
have paid only their Annuities, and the Publick have allowed the Company for the 
ſune, only 20 and 14 Years Purchaſe : And theſe Two Particulars, you will find, | 


| 


mount to | | I — 
Which being deducted, reduceth the Net Profits arifing by the Subſcriptions (and EE 
ar Nicht te diele of, is P Go 4 9579 of 10. 15 8 the Company have ab, 5,9 35,296: 17: 0342 


„ 


N if the Profits ariſing by Subſcriptions were 50,809,1756/. 19 s. and X ſent Ca ital onl „182, 24. 
» ou have ſtared them, then the Proportion of every 100 Stock of theſe Profits, would be, * the 
Iman under 2 4. „F 


ut Add thereto the Value of 100 /. Stock, exclufive of the faid Profits | 100: o: 0 | 
c den the Value of 1004. Stock would bee ws — 33 62 4 


ai the Net Profs arid by the Subſcriptions, be wy 35»9353296 J. ol x06 : 9:9. 
1:1; then the Proportion of 100 l. Stock of theſe Profits, will be, omitting( | 
the Fractions under 14. 8 — - ">< . | 
| Add thereto the Value of 100 J. Stock, exclufive of the ſaid Profits 2 100:0: 6 


And then the Value is - - - — : — — 2 0 
13:1 


The Difference between theſe Two Computations, is 8 1 95 I : 46 1 13 
In your Remark after your Calculations of the 1 3th Inſtant, you take notice of the ping Gains of 
the Company, merely by the Diſpoſal of their Stock, being at preſent above 30 Millions; and that if they 
an diſpoſe of the remaining Stock at the Rate of 400 J. per Cepr. their whole Gain, on this fingle Article, 
vill then. amount to above 80 Millions; and this beſides the many other Ways they have of increaſing their 


Gains by Loans, by Intereſt, &c. 


Thave already ſhewn, That your 30 Millions is under 36 Millions, and the further Gains will fall ſhort 
of what you mention, even if the remaining Stock ſhould be ſubſcribed for at the Rate of 400 J. per Cent. 
tho by ſuch a Bargain, the Purchaſers would loſe above 14,975,666 J. 17 5. 


* 


I is certain, that the Gain of that Part of the Company which conſiſts of the Old Proprietors; is very 
kaun and would have been vaſtly greater, if the Directors could have ſupported their Scheme as it was at 
rt projected: But there is no Gain to the New Purchaſers; but, on the contrary, a very confiderable Loſs. 
To fat: this Matter, therefore, with Clearneſs, you ſhould, from the Calculations you have made, have 


the Value of 100 l. Stock in the preſent Capital; and alſo, what the ſame might be on any Suppoſi- 
you thought fit to make; and thereby it would have plainly appeared, how much the Stock of the Old 
oprietors had been improved above the Original Value thereof; and alſo, what the ſeveral New Purcha- 
fr: have loft, or ſhall loſe, according to the Prices which they have given, or ſhall give, for this Stock. 


The 
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it che "retaining Debts are taken in by the Company, and the Long Annuities at 31, and the Sv, 
43 Years Purchaſe; and the whole remaining Stock be preſerved for the Benefit of 82 FO 
3 00 l. Sui lh. &a Stock. will not then be worth 200 /. 11 J. 5 d. which is 5 /. 11 5. 11 d. worſe than it js 2 
nt. If the ſaid remaining Stock be fold, or ſubſcribed for, at the real Value thereof, no Profit can 
ariſe thereby to the Proprietors ot the pretent Capital, nor, indeed, any Loſs,to:the New Parchaſers "nM 
ter ſuch a Sale or Subſcription, the Value of 100 /. Stock in the new Increaſed Capital will be exaltly the 
ſame as it was in the preceding Capital. Indeed, if the ſaid remaining Stock be 0 for more than th rea 
Value thereof, that will be a Gain to the preſent Proprietors, but an apparent Loſs to the New Furchaſem 
but, ſurely, the Deceit and Fraud which has been ſo long practiled with Succeſs, is now too perſpicudus u 
prevail for the future. For if the renaining Stock could be fold, as you ſuppoſe, at the Rate of 400 l. 
Cent. the Value of 100 4. Stock in the increaſed Capital of 43,411,399 1.65.14 4. Sud e pen chen ba * | 
244 J. 185.9 d.; and, conſequently, the New Purchaſers at 400 J. per Cent. will make a Gift to the prefer 
Proprietors of above 155 4. 1 4. 3 d. for every 100 l. Stock by them purchaſed, . 


Jou are ſufficiently furniſhed with the Materials neceſſary for theſe Calculations z and, therefore, 1 doubt 
not, but, on a Re-examination, you will do your felf and the Publick the Juſtice to rectify the Miſtakes 
which you have made: And, if I have miſtaken you or mi{-computed, you wilt oblige me by your Explan. 
tion thereof. And I ſhall here give you a ſhort View, how the preſent Capital of ho ' South-Sea Company 
the Value thereof in the Whole, and per Cent. appears tome, and how the ſame would: be; if the Company 
take in the remaining Publick Debts, and preſerve the Stock for the Benefit of the preſent Proprietors; 
- alſo, how the ſam would be, if the remaining Stock of 9,657,7994. 3 s. 2 d. 1; ſhould be fold at the Rate 
o goo/. per Cent. as you ſuppoſe t. "oa, corre bag wr band tt ects ee. 


Lad 

N PE os 2 * : Sl 2 2 Ef p . > J. 4. FA 4. # J. 3% s 4. 

The Capitals = | 33753600: 3:8 A 227775 3:8 42] 43,417,399 6211 
The Value of the whole Capitals | 69,688,897 : 1 : o 2| 67,699,410 : 13: 9 + [106,330,607 61 5 


The Value of 100 J. Stock Og . Decim l. Decim, | tl. Decia. 
aid Capitals 3125 _ 45359697013 | 200 85248413129 | 244 . 93706474909 


* 
FY 
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t perceive, that in ſeveral printed Papers, great Things are ſaid of the Generoſity of the Directors ofthe 
South-See Company, towards the Subſcribers of the Publick Debts ; and their Moderation, it ſeems, cannot 
be enough extolled, in: reducing the Price of their Stock from 800 J. to 400 J. per Cent. in favour of the lil 
Subſcribers of the Abſolute Terms, and of the Redeemable Debts ; and alſo of the Money. Subſcriptiom 
which were at 1000-4. per Cent. But notwithſtanding this great Reformation, it appears, That the Money. 
Subſcribers have {till a very bad Bargain; and altho' the Proprietors of the Long and Short Annuities are al. 
lowed by the Company a very great nominal Price; yet, in Reality, according to the intrinſick Value of 
this Stock, they have fared much worſe, by ſubmitring themſelves, with an implicit Faith, to the Diſcre- 
tion of the Directors of the South. Se Company, than they would have done, if the ſame Confidence had 
been repoſed by them in a Briti/4 Houſe of 10ns- But theſe Creditors having, in a very particular man. 
ner, a Claim to wat were. of the Legiſlative Authority. I hope, this one imprudent Step of theirs, will 0 
wars deprive them thereof; and that a Britiſh Parliament, which has been always ſo tender of Pablick Faith, 
will not ſuffer their juſt Creditors to be defrauded by the Artifices of wicked Men, who have craftily lain 
in wait to deceive. Lou may eaſily compute wht Prices the Firſt and Second Subſcribers of the Long and 

Short Annuities have had for 100 J. per Annum, according to the preſent intrinſick Value of the Stock; and 

Aſo, what Satisfaction has been made to the Proprietors of the Redeemable Debts. - And I ſhall here give 
you a ſhort View, how that Matter appears to me; which you may at your Leiſure examine. 


3 Ws 00 / 17 dee the Long Ditto in the Short Annuities. ea. Debes 


— 


r — 


ua Subſctiprion | 2d Subſcription. |1ſt Subſcription] ad Subſcription. 
4 | l | — — — 


Prices paid - - 2,164: 15: 3 | 1,816: 17:8 1,108:8: 10 ... 966 04:5 56: 15 : 1 


Av: 


The Price paid to the 4 of the Redeemable Debts does not amount to 11 x. 5 d. in the Pound; 
and the Cale 1s pretty near the ſame of all the Money-Subſeribers at 400 J. per Cent. 

As to the other Ways, of gaining by Loans, and by Intereſt, &+c. you only hint at the fame in your 
Remarks, but make no particular Calculation what the Value of thoſe Gains may be: And fince, I preſums, 
you can ſo eafily come at the neceſſary Information, twill be of Service to the Publick to tate this par 
ticularly ;- and when you go about this Matter, you will, no doubt, ſtate what the Company have gained 


t 61 


| L. and 
aloft, by le a 88 1 ht: 100 ,. Stock, Sd knd it will alſo well 144 


e (eng ood. 
U and Fifteen Millions in the WhaleT w agg TA 
ſe Chee: emplanel a ras Yon bats dv by LES iy oe e : ESE + 
re. ecto South. 
Ke OED 0 pr W515 eee 
 _ 

Sis, is i The len TP to . wii a 
br |. me leave to recommend what follows pe : in relic » your 
11 the th-Sea 321 viz. That to indemnify 
d Directors, have been drawn in to give high 
9 ts ho CE ' and, NENT to that ice, pd Value * 
. muſt be eftimate b: | | Late . 25}. Ni 33736 17 98 
| Harte real Value of the fd Capi is N uy 255 FOO Pre r 69,688,897: 13 of 


— rr mmm 


80 kat to wake this Capital worth 10001. 1 Cod. Nas ttc 26784104 16: 3 


e Vide thereof i. M nh 


| e there ia Deſciney of - 6543253503 © 13: 1022 


135,0 14,400: 14: 11 28 


peil not, ſurely, be pretended, That the Profits of the Compatyy' s Trade; and all the other Privileges 
und Advantages to which they are at preſent intituled, will bè in atiy matiner ſufficient to enable them to 
make good the leaſt of the atorelaid great Deficiencies in the prefect Value of their Stock. By the late 
ey in the South · ea Scheme, the Directors ſeem to admit, that it catmot be ſupported at a higher 


per Cent.; and thereby | plainly. acknowledge, that more than a Moiety of the Loſs ſu- 
bod by 11 ary this Stock is alt — parable : And what then can be poffbiy offered in the 


1 of a Conduct which has brought Ruin — Deſtruction upon ſo many innocent Families and 
Fes f 5 4 the 3 cannot be ſupported at above one halt of the Price at hich they have. now {et 
it, How gr eneral Calamity be increaſed ? And; I believe, it may be ſaid with Truth, 


» pal, in a few Months, than the moſt expeaitvo. War we have been ang Treas ingaged in. 


-annot 
ne laſt | 80 great and general a Calamity to the whole Nati tics, mall, ii Gene De affect ev Member of the 
ptions WW Community, tho' none ſo nearly, as thoſe who have 5c the immediate Sofferers — And, I believe, 
vg there are many Perſons who $4 been intirely unconcerned in the Stocks, who will be hurt by the Diſtreſs 
are a. WW which has been brought upon others, and who have the Mortification to ſee many of their near Relations 
lae of ad particular Friends ruined.and undone ; ; and, which is ſtill more moving, the Deſolation of numberleſs 
Jiſcre- Families and Perſons, And, ſurely, when fo much Miſery is in full View, a ood-natured Man, even in 
ce had the Poſſeſſion of a great Eſtate honeſtly acquired, -may be {aid rather to — , than enjoy Life: What 
r man- Agonies then muſt theſe, Men feel, 4 have bo been the chief Authors of ſo great a Woe ! and who are in 
will uo the Poſſeſſion of large Eſtates LY ot out of the Plunder of their. Country 1 the Spoils of their Fellow- 
Faith, i Citizens ! The fad Proſpect of the Miſeries they have * A muſt neceſſaril IT them with Dread 
y lain WW and Horror; their Minds Paul be like the troubled Sea when it cannot reſt, and hole Anguiſh approach 
g and W tear to that of the Damn'd below, And in order to cars their preſent, and prevent hate future Pains, 
z and tis to be ho het that their Confciences will laſh them into a full and thorough Reſtitution of their ill- 
e give atten Wealth, and to do all that is in their Power to repair the Miſchiefs they have done, As to thoſe 
wo have gained by Trading in the Stocks, without uſing any Deceit or Fraud, and who were not in the 
decret of this Myſtery of = uity, their Caſe is very different; but even they, I hope, will think it more 
— 3 — 4 ; yy rhe a be epi than Le others ſhould be _—_— ty hich by a 
eavy Tax ai the Nation, to repair thoſe es, and to ſanctify the Eſtates which have 
1 been got only in the Way of Gaming E Y 
| The Evil com lained of, 1s plainly ſen and felt; and I would to God, it were now as eaſy to redreſs, 
— Wit N Dees a revented it. A moderate Avarice in the Directors of the Huth. Sea Company, and a 
12 1 adneſs in the Dealers in this Stock, had been ſufficient for the latter; but how to find 
Tas . for ſo great a Sore, Hoc Opus, hie Labor eſt, will be a Work of great Difficulty; ; and, 
path en it 1 eg t —_ Fog s rs will remain a — Monument to all future Ar the conſummate Wil- 
— dam and Goodneſs the Britiſh Legiſlature. 
Pound; 
| Uihall not at preſent expreſs my ſelf fully on this important Subject; eee 4 to have ſoon an Op- 
2 bm unity of doing it, where it may be of more Uſe to the Sufferers in particular, and to my Country in 
in) Fel, 1 ſha!l, however, mention ſome few Things, from which, pos ps, my Sentiments A this Matter 


ON be uy nearly gueſſed at, 
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Ern Vale oftis Sch at the Rat of qvol, W, the ſaid Capital muſt be eſtima. | 
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That the 1 Ne * is Scheme 6 done more Miſchief to particular Perſons, and to the Nation 
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: ep to the Nation. Such a generous Precedent, = 
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OCR ene ee 
{tituting of any other of th Val | 
alten of the Efates which they have gained by Pl vine «bo 
the preſent Sufferers : Ol contrary, 
may. de goed the ſame Methods which haje 
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Wo 1 ded, th not any one Sufferer who can be ſo partial, even to his own. Misfortune, / 
as to expect, that the Parliament, by effectual Funds, will make good the Value of South. Sea Stock at the 
Rate of 1000 J. per Cent. ; for that would be to incumber the Nation with a new Debt of above 267 Mi. 


der —.— | 1 pres which the 3 ry receive ** on * and if it ſhoy ak 
de made good only at the Rate of 400 l. per Cent. this would nor repair a Maiety of the Loſs which has 
— ths deteſtable Been Hale Rowe) and- Ke woal amount to above 65 Millions wn . 


deduQing therefrom the Money payable by the Company to the Publick,: the Debt of the Nation, i | 
being le ned ned by this Abende, Toe de ewa | Does double what it was in the Month e 
A Nedreſa, therefore, of this kind, cannot, ſurely, be hoped for; and the rather, that the Gainers by this 
Scheme would reap more Benefit from a Relief of this ſort, than thoſe who have been the Sufferers thereby; 
and tis their Caſe only which deſerves the Conſideration and Compaſſion of a Britiſh Parliament. 


3. I do admit that the Dealers in this Stock have acted freely and without Compulſion; yet, confider. 
ing the Diabolical Artifices which have been made uſe of to deceive and impoſe upon them, ſuch as till now 
were never known or heard of in Britain; and the Infatuation, which, for” ſome Time paſt, like a beſi. 

lential Phrenzy, has ſeemed ſo-univerſally to ſeize the Dealers in all kinds of Stocks; I cannot help being of 
nion, That all Bargains fince the Firſt of Fanwary laſt; relating to all kinds of Stocks, ought to be eſteem. 

of no more Force or Validity, than the Bargains of Children, Lunaticks and Madmen ; and that, as far 

as the Thing is practicable, every Body ought to be reſtored and reduced to the Circumſtances in which they 
were at that Time, But without having recourſe either to Fraud or Lunacy, I will mention one Inftance, which, 
at firſt Sight, muſt ſtrike every impartial Confiderer, vic. Thoſe who bought Soxth-$r4 Stock, or Sub- 
{criptions, at the Time when the laſt Two Money- Subſeriptions ſubſiſted at 1000 1. and the laſt Subſcribers o 
che Abſolute Annuities, and of the Redeemable Debts at 800 /: per Cent. purchaſed in a Stock which they 
bad then Reaſon to believe ta be about Forty Mill ions more valuable than the fame is fince the Alterations 
of that Scheme, And is nut then the Nature of their Caſe greatly altered from what it then was? And can 
an Execution of Contracts, relating to this Stock at that Time, be now compelled in a- Court of Chancery, 
as the Laws of the Land at are? And if not, there is the ſame Foundation of Juſtice and of Equity, 
to vacate” thoſe which have been actually executed, and to oblige the Sellers to refund: And ſhould there 
need any Explanations of ſome little Difficulties in a Cafe of fo extraordinary a nature, can there be ay 
Doubt that the Britiſc Legiſlature will be wanting therein? I am ſenfible, that the Plunderers of their Cou- 
22 raiſe many Objections againſt the Doctrine I advance; and I will readily own, that it cannot effect 

all that I wiſh for, becauſe of the Money loft to the Sufferers, and loſt to the Nation by the Foreigners 
who, have made their; Advantages of this Scheme; and by the Concealments at home, which may not be 

_ eaſily come at. But notwithſtanding of all this, I will venture to affirm, That the preſent Sufferers will be 
more effeQually relieved in this than if the Parliament ſhould ſubje ct the Nation to an add: 
tional Debt of near Sixty Millions, by making & the Stock at the Rate of 400 /. per Cent.; and of 
which, thoſe who have alteady gained by the preſent Scheme, would have the greater Share, By theſe lo- 
timations, I would endeavour to detach" the preſent Sufferers from the Workers of Iniquity, and then They 
and the Nation may be {till preſerved ; that they may depart from the Tents of Corah, Dathan and A 
ram, and not be ſwallowed up in their Guilt; or, which is flill worſe, that they may not join with them 
in thoſe Meaſures, which muſt ſoon end in their own, and in the Ruin of their Saur. I expreſs my ſl 
with fome Warmth on this 5 becauſe, I think, the Time is come, when an honeſt Man muſt ſpeal 

EER / d WA: 361 von 


4. This leads me to declare my Opinion with great Freedom, That conſidering the preſent Situation of 
our Affairs, I think, the Parliament is in Juſhce obliged to releaſe the Seven Millions payable to the 
Publick by the Saut h- Sea Company, becauſe it will be better to do ſo, than to incumber the Nation with 
new Debt of 267. or of 65 Millions for {6 finall a Sum; and becauſt I can never ſuppoſe, that a Brin 
Houſe of Commons will think it reaſonable to diſcharge any Part of the Publick Debts, by ſharing 1 
Gains and Profits, which now appear ſeandalous and infamous; tho? it is certain, that by diſpoſing of thi 
Stock at the Rate of 150 J. per Cent. the Service of the Publick might have been complied with, and f 
would have been in the Power of the Parliament to have.ſupported the Stock at that Price, without any Pre- 


w*.4 


the Legiſlative Authority, muſt ſhame all partic 
Perſons iato the. Imitation thereof, and leave very little Work for the Courts of Law or Equity, in deciding 
Controverſies on this melancholy Subject: But as to thoſe, if any ſuch there be, whoſe Conſciences are {7 
ed, who are deaf to all the-Reproofs and Exhortationg of the Chriſtian Religion (and, I hope, the Miniſters 
the Goſpel ot our bleſſed Saviour, will not be filent on this Occaſion) who have no feeling of the Miſeries © 
their Fellow-Creatures, and who _ at and deride the Rewards and Puniſhments of a Future State ; | [af 
as to ſuch Perſons, the Honour of the Legiſlature is concerned to compel them to do that Juſtice, in 2 ; 
Hr want of their voluntary Compliance, they wilkhave no Share of Merit, But if all I have propoſed ſhort 
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to ſufficient (as perhaps; it may not; fot ths RexſorsT Kaye mentiched) filly to reliehe thoſe whisthds 
age tulbered by chcir own Indiſcretions, the Charity of the Parliament e ae er Rel er 
2 wanting, reer _ great additional Burthen on the Nation, This is as muck as. 1 
jo mae, 1 ekly delve, have no! Share in ine, ad; I think, they hare yo f. 
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This leads me to take Notice of To Objections, which, I am informed, are made againſt the Eftimate o 
15 of South-Sea Stoct, which I lately publiſhed, dis. That the Defign thereof ray ge - 
rent all Poſſibility of Relief ro thoſe who have unbappily ſuffered by their Trading in this Stock; and 
it alſo tends to hurt the Pablick Credit. This is, indeed, a very ſevere Accuſation, and, were it true, 
prove me to be one of the worſt of Men: My Conduct in private Life, and fince I have had the Ho- 
dur to fit in Parliament, I hope, has juſtly intituled me to a very different Character from what the Plun- 
+rers of the Nation would — to fix upon me. They, no doubt, think it of Importance, to divert 
um themſelves the Cry of che unhappy Sufferers, of whoſe Ruin they have been the wicked Authors, and 
p turn it upon me, WhO have taken great Pains, in hopes to have prevented the Miſeries which I foreſaw, 
ul which have fince happened. And I can affirm, with Truth, That I have as tender a Senſe of their Mil: 
cemnes, and am as Charitably diſpoſed to contribute towards their Relief, as any Member ot the Houſe of 
Commons, or as any Man in Britain. I thought Thad ſufficiently obviated any unjuſt Suſpiciotis of this kind; 
the Ninth Tax 8 of my Second Poſt ſcript, where I expreſs my ſelf thus, viz. © I declare ſincerely, That 
« my Heart bleeds r thoſe who have been innocently drawn into their Ruin and Deſtruction. Many of 
2 « theſe Caſes, are within my own Knowledge, and have affected ſome of my particular Friends and very 
der. , bear Relations. And if any Thing can be done for their Relief in the n Seſſions of Parliament, 


— 
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| i 

now © conſiſtent with the Intereſt of Great Britain, I ſhall as heartily concur 3 as any Member of the 
eſti. « Houſe of Commons : But there is one Length which Iwill never go, were it to preſerve the Mother who bore 
ng of 6 me, from Penury and Want, viz. To contribute to the ſup} Yting, for a while, what appears to me to be 
cem. . 4 Fraud, to the Intent only, that the preſent too great Gainers. may increaſe their Wealth, and that the 
as far « preſent Sufferers may retrieve their Loſſes, to the certain Ruin of a greater Number of People, and which 
| « muſt, at laſt, end the more fatally to the Nation. And I have now more fully explained what my Sen- 
tick, timents then Were. I | | = | * : 7 85 : 


ers of . Cteat Allowances are to be made to the Paſſions of Men under the Anguiſh of ſhatter'd Fortunes; but, 
furely, they ſhould not point their Reſentments againſt their very beſt Friends; and, I am perſuaded, when 
ations WW they come to conſider coolly what I have wrote, they will eſteem me in the Number of them: And, I be- 
lere, they will be thoroughly convinced, That new Opportunities of Deceiving, would: go but a little way 


ace WY tonards their Relief, were that Method either Juſt or Honourable. I believe, that before the late Inundation _ 
15 of 5 9 a Shopkeeper, or other Trader, would have been thought to have forfeited the Character of 
ö L 


u Honeſt Man, if he had knowingly offer'd in Payment a Counterfeit Guinea, or Crown Piece, altho' he 
de 41] unſelf had been impoſed upon thereby. The Sufferers, I doubt not, will alſo eſteem that Relief the beſt 
Co ad moſt agreeable, which is the leaſt expenſive and burthenſome to their Country, and in which thoſe by 
t effect N vom they have been plunder'd and deceived, will have no Share. But if a Majority of the Houſe of Com- 
mons ſhall think differently from me in this particular, I ſhall, as it is my Duty, acquieſce in their Deter- 
mination, and rejoyce if any better or juſter N 


6 ethod can be found out, for the Relief of theſe Sufferers, than 
mw that which I have pointed at, - | e 
1 addi. „ 8 8 8 ö 2 
el 5 | cannot omit to acquaint the Reader, That I have heard, that I am threatned with great Miſchiefs on 
"Th «count of my declare wry to the Vile Execution of the Soxth-Sea4 Scheme ; viz. That I ſhall be ſent 
e Tower, and expell'd the Houſe of Commonb, at the Meeting of the Parliament ; and, That my 


h them Life is in Danger from the Reſentrments of thoſe, who think themſelves injur'd by what I have wrote. 


with whom I fit. Indeed, if a New Parliament had been choſen by the Influence and Power of the Directors 
| of the Heut h· ea Company, I knie not what might have been my Fate: But, tis very probable, I ſhould not 
a ave ſat in ſuch a Parliament; and if I had, the Lofs of my Seat therein would not have much afflicted me. 


* 
3 


n wih As to my Life, I have che Security of the Laws of my Country, and I defire no more: And if I ſhould | 
| after againſt which the Guards of the 


a Brit pen to fall by the Hands of an Affaſſipe, or a Ruffian, tis a ;uards of 
ari mateſt Prince or Emperor in the World, can give no Protection; for, Cui vitam ſuam deſpicit, Magiſter 
of is te. All I ſhall add vn this Head is, That tron :- Oran Thave been of Opinion, That a Coward can- 
and it "tbe thoroughly an Honeſt Man; and that he who will b 

ny Pr - does nor really deſerve to live. I am now an Old Man, and cannot hope to ſpin out the Thread of Life much 
oer; but were I in the Vigor of Youth and Health, and in poſſeſſion of the greateſt Eſtate in Britain, I 
Jeciding MR ould facrifice all with Pleaſure, to ſupport the Liberties and True Intereſt of my Se; Salus Populi ſuprema 
are feu. Ler eſto, is a Principle which I imbibed early, and from which, by the Help of God, I never wi depart. 


[1ſeries © As to the * Objection relating to Pablick Credit, I ive all the Plunderers of my Country a Defiance to 
©; ew, That any thing inthe ſaid Eſtimate, or any Book I have ever publiſhed, has the leaſt Tendency that 
, when fairly and impartially confider'd, | 


I have 


ought to ſay for the Relief of unhappy 5 7 ; and thoſe who de- 
eto che Compaſtion of 
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As to the firſt of theſe Menaces, I 2 at, and deſpiſe it, har the Honour to know the Gentlemen 


frighted from doing his Duty thro Fear of Death, 
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declared Enemy 
She: Aol us of our Gad pt jk ne IF: | to 3 
Su 


have heard | am, ene ahbe 
N 8 San ee e erg HR 
Cene.. or at any other Jam, and cet will by 
re ingbled le 


ani doodive their Fellow, 
And, ſurely, our late fad Experience, will make Neth of this 12 for the OG 1 


5 rence and Deteltation of every W 
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May e eee with al Reafon, That Publick Credie | 
cauſe heid Stock from oo l is now fallen bel below, 20 4 g e 


are. uſually called, whi . „ ſack Notio 
monſtroull abſurd, as no ways to deſerve a ſerious Confutation. 1 


- The ſhort of the Caſe Licks wo bah ing wie S 
* Dictianary are convertible Terms) ſtand ſtrictiy ingaged to repay to all the Subjects of this Nation and 
3 the Sums which they have borrow'd,. with the Intereſt ſtipulated for the ſame: But as to al 
the adyentitious Advantages of any of the Companics eſtabliſhed by Acts of Parliament, the Purchaſers 
Stock Inte fad Companic, e ITS Ber 


1 . Bank and SeuthiSea Stock u were e la far below the Value of the Debr due k 
— Nation. This was, indeed, a Diſreputation to Publick Credit, and which every Honeſt Enyiihma 
t at that Time to have ſupported : But, alas! is it not too notorious; that inſtead of this, Men mak 
Advantages of the Pannick Fears of their timorous Fellow:Subje&ts, and of the Publick Difireſs of their Co 
try, and thereby raiſed to themſelves great and immenſe Eftates ? Such, I mean, as were efteem'd ſo, til 

the Soarh«Sew Scheme came upon the And upon the whole, 1 think, I may with Truth affirm, Tha 
the Words Public Faith and Publick Credit, which truly are, and ought to be Sacred, do, in the Mouths of 
ſome Men, mean only this, Give | 1 4 APE or Colenr of Law, to Ie Comntry, and to cheat and ds 

frand ar Fellow- % rc ig aa 


— have drawn out this Letter to a "_— ater n than 1 at firſt defigned, and ſhall adds} it with 
aſſuring you, That I bear no perſonal III Will to any fingle Director of the Sour h. Sea Company, and hope 
That thoſe of them I know, are in the Number of the Minority, who have ſtrongly proteſted againſt a Con 
duct which has been ſo ruinous to numberleſs Perſons, and fatal to their Coun Tr Pt heartily wiſh, That 
every Man of them had been Innocent; and the next beſt E og ret) is, : they may 28 
E Fruits meet for Rrpentacrr. 
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Av uken Notice in the Aforegoing, That the Value of the $1044. Ce Oct) 
2 leſſened about Forty Millions by the late Alterations 5 and, ng myo nmr 


Which the Third and Fourth Money-Subſcribers ' are diſthar ed, amount to above 


t rations, proceed- 


* 


Thirty. ſeven Millions thereof. But if the Purchaſers, before theſe Alte proce 
ed on the N That there would be no Change made in the Subſcri ptions then 
ſubſſting and chat the ſubſequent [Payments were ſufficiently ſecured, and that the 
6a Oe Won! Stock would be diſpoſed of at as high a Price, at leaſt, as it was to the lait 
| Money Subſeribers; * if they eeded on theſe 1 it is evident, That the Capital of the 
gunb r Company is above Que Hundred and Thirty Millions lefs valuable fince the id terations, 
than they imagined it to be at the Time they became Purchaſers therein. It is true, that the Proprietors, 
in whoſe Favour theſe Alterations have been made, have ſome Benefit therefrom, viz. The Pro 3 of 
ole Abatements, which would have. been ſhared by the Proprietors of the Old Stock. the firſt Sa God 
8 __ _ e __ - and Short Annuities ; but 'tis then evident, That 
thoſe who have purchaſed at rices from the ſaid laſt- mentioned Proprietors, will be very ore 
ferers by the hoes 2 Alterations 3 which are as followeth, viz. wits n n e * * 


The Reduction of the laſt Two Money-Subſcriptions CE e e 
tom 1000 4. to 400 l. per Cent. diſchargeth them of the $ 37,6000 "FW He 
WG 
The Difference between giving Stock at the Rate of 
400 l. per Cent. with the 10 J. per Cent. Dividend, and 

ing the ſame at 800 J. without the Dividend, to the 
aer of the Redeemable Debts; the ſecond Subſcri- 
hers of the Long and Short Annuities, and to the Baxk for 
their Debt, and the 10 J. per Cent. allowed to the Fourth 
Maney-Subſcription, will be found to amount to 3, 538, 0271. 
115. 3d. xg in Stock; which at the Rate of 1000 J. p 
Cm. is F 


3 %% %% % [ 


Fol J — 72,880,375 : 13:0. 

| The remaining Stock to be diſpoſed of, when all the Publick Debts are taken © 

in, as before dated is 9,657, 799 1. 3 J. 2 d. x5 ; and the Difference between diſ- | „„ 
poling thereof at the Rate of 1000 J. and at the Rate only of 400 J. per Cent. 37.946, 794: 19 : org: 
(which is now the higheſt Price expected) is „ „ a wks 


| In all 130,827,070 12: O0 * 


Perhaps, the ſaid late Alterations were 2 neceſſary, and that further Alterations may hereafter 

ſo: But what then can be ſaid for the Conduct of theſe Gentlemen, by whom the People have 
been deceived and impoſed upon in giving ſuch high Prices for this Stock ? Can it be ſaid, with any colour 
of Truth (though I know it is ſaid), That the Directors are not anſwerable for the Folly and Madneſs of 


2 


chief Promoters and Incouragers thereof, and have been the greateſt Gainers thereby? 

Was it not in their Power to have checked, with Eaſe, this Extremity of Folly, and thereby to have 
prevented that diſmal Miſery and Ruin which has. fince happened? | 5 

They needed only to have declared at the . That all the Publick Creditors, and others, ſhould 
have Stock from the Company at the Rate of 150 J. per Cem. which would have fully inabled them to 
comply with their Engagements to the Publick, and the Favours of the Parliament, without any Prejudice to 
the "Ming might eafily have made the Stock intrinſically worth that Price. And would not this have been a 
ſufficient Recompence to the Proprietors of the Old Capital for their Undertaking in this Matter? For 
thereby their Eſtates would have been improved from 100'!. to 150 J. per Cent. Inſatiable Avarice ! what 
Miſchief haſt thou done! For, it ſeems, nothing leſs would ſatisfy the Ambition of theſe mighty Directors, 
than to out-ſhine all the firſt Nobility of the Kingdom, though at the Price of undoing numberleſs Fami- 
lies, and bringing upon the Nation in general the greateſt Diſtreſs it has at any Time felt. 


| ſcriptions, according to the Mhite- Hall Evening- Poſt of the 4th Inſtant; and in the beginning of the imme. 


rt Annuities, and the Redeemable Debts, as they ate in the White- Hall Evening-Poſt of the 24t 


of September laſt. And to fave him the Trouble of having recourſe to the ſaid Evening-Poſts of the 11th 
and 13th Inftant, I ſhall here tranſcribe the Calculations in them, which are referred to in the preceding 
Letter, correcting the Sums of the Evening-Poft of the 11th, according to the Errata's taken Notice of in 


F f | | White- 


that of the 13th, 


thoſe who thought fit to give ſuch Prices; when tis notoriouſly known, that they themſelves have been the 


' N. B. In the aforegoing Page 94, the Reader will find the Times of Payment of the Four Money. Sub? 
1185 preceding Letter, at Page 105. the Sums ſubſcribed, and which remain unſubſcribed, of the E 
ind Sho 
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Makin in all 7664 7 0 * 
Which added to their Old Capital, as it ſtood Þ yore 1 3 556: 7: 4 
paſling of the late Act of Parliament; viz. = aa 10 003.00 
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Their Total Capital may then amount to 8 2 r eee 17203 
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But foraſimuch as che unſubſcribed Debts, ſpecified as 2-9 Nee 


and the others t 14 Years, which is what the Government ( W 80 * 12: 03 
allow for them) come to E 3 | 
Therefore, the real Sum of their preſent acbal C W 38,020,045 og 06 


. Part of a 1 Capital Stock the N bare 5 diſpoſed of in manner fol. 7 
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- Thus we fe, That che preſent Gain ere ee relation to the Di A of 
' their Stock (for they dere other Ways of increaſing their Gain, by nip wit b. R Ce. pa 
2 Millions 93 with above 4 Millions of Stock more in their Finds for future Profits, with a Power to 

_zncreaſs that to above 9 2 as we have particularly ſhewn in our laſt Paper: 80 infinitely has the Ad. 
vantage accrewing to the Company from the Act of Parliament, tranſcended all Ex e or eren, 

Imagination it-ſelf. For we $4 7 1 call to mind. that upon the Progreſs of the Bill f 2 iſhing thü 
Scheme, thro the Houſe of Lords, ſome of thoſe Noble Perſons, who thought it becoming their Character 
to oppoſe it, objected, the immenſe Gain that mi t ariſe to the Comy pry it at above zo Mil 
lions Sterling ; whereas, in Truth, in the fingle Article of the Sale of their 1 (ſuppoling the Reid to 
be hereafter fold at goo / . ind Cem) their Profit will ſurmount the Sum of 80 Millions. 


N BF. The Fourth Motley | Bubſcri iti is in theſe Glos Rated at ys RATE 1 bat! the preeli 
Ewening-Poſt, and alſo > by the Total of theſe Sums, it appears to have been an Error of the Preſs, ml 
hat the ſame ſhould TOON g es anne 3 Wee 


- — ad © I - " » 7 # 3 * * 
. % 5 4 3 ; 
Hows, + — * you * 
os oy 
$ 8 PO N * * - ' 
TY _ . 
0 
+ * 6 / 
þ * 
+ 
5 
* 
Y 
— 
PY 
I 
* hid * 
wh. 3 
\ * 
Ol 9 - * 
I 
C by 
Na. £ 
— 
* ; 
[i 
r 0 E % 2 . 
| 7 x * 4 KS 1 F * 4 
2 
2 £ 'S. - 5 
. . * . - 44 
5 5 
i F Fe — * Tp ; 
4 9 4 HH - 4 L — A 1 — — ö 
* \ SY % 
- 4 1 
* 
* 
* * * ** F % - 
? p A 8 5 . 
* i 
| . 
&. 
* 1 
* La WY +. * _ » 3 
"HP, F * * 
_ 
4 
p * 
— | * ; - 7 
* 
s 
- 


d 


+4 * 
a 7 4 4 d > " : 
þ #4 [4 N : 


ens sss 
* | e N 0 
55 25 „* i | AGE an 


n eee 


enn 


* F j 1 6 1 
£ 
+ . 


of 1 ry 4 * , 7 t p * 
1 
5 b of 


, L . 


ee Have in the dforegoitig Treatiſes relating to the South. $24 Company conſider'd that Blazin 
Comet in the Geral Alpth in which ft has, and in which ſome People expected it ig 
' (889 have; e in and the Month of March laſt. And this has occafioned my making 
ſome Calculations on err which have not happened, as well as on thoſe which, at the 
ive Times, were actually the Caſe ; 4nd all theſe I have made according to the beſt In- 


n Round Nuinbers; it was to give the Readers à more eaſy View of the Matter; but I have always taken 


little which has been offered in Vindication of the Directors of the Sh. Se Company, I think I may, with 
Truth, affirm, That their groſs Abuſe of the great Truſt repoſed in them by Parliament, is not to be paral- 
4 in the Britiſh Hiſtory, „„ EC PIIHLgS = HOVE IF 


I will never deſpair de Salute Rei-Publice, ard therefore I hope, and palllondtely wiſh, That after we have 
the better of chis EN „ we may purſue ſuch wiſe and prudent Meaſures, as may make us once 
in a Great and a Happy People ; and that our I 

give us the utmoſt Abhorrence and Derettation of every Thing which has the leaſt Reſemblance thereto. 


1 am defirous to draw Comfort from all the croſs Accidents which befall us, and to hope, that Providence 
means us kindly therein; and, therefore, 1 am willing to flatter 7D That the Miſcarriage of the South. 
de Scheme; notwithſtanding the Ruin which has attended it; will be lefs miſchievous to the Nation, than if 
it had really ſucceeded: For the Evils which are the prefent Conſequences thereof, may be, and, I hope; 
2 be, ina gen: meaſure; ſpeedily redrefſed ; But if the Project had been carry'd on with common Senſe 

common 


tion, and to have modelF'd it imo what Shape and Form they had thought fit. For what could have teſiſted 
the Efforts of a wiſe and well eſtabliſned Corporation, intitled juſtly to a Debt of above 43 Millions from the 
Pubtick, and that increafed to a Capital wort api near 65 Millions? Surely, Lords and Commons, 
na little Time, muſt have been their Vaſſals, and the 


ing Himſelf little better than a Tenant at Will. 


maintained; viz. That are diſcharged, we can ſcarcely be ſaid to be a People. I'm ſute, 
then, we are a People in a State of the utmoſt Inſecurity. But if, inſtead of this, our Debts increaſe, 
T H which have been reſorted to for our Relief, have increaſed our Miſery, what can the End of theſe Things 
! Muſt not ſuch a Froſpect as this, fill the Mind of every Honeſt Man, who has a Warm Heart for his 
Juntry, with diſtnal Apprehenfions 2 And, ſurely, in fuch a Situation, the People of this Land may ad- 
emſelves to their Repreſentatives in Parliament, pretty near to the ſame Effect as thoſe of Pgyps did 
to Pharaoh Know he not yet, that Great Britain (tho' not deſtroy d) is in great Diſtreſs ? 
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formation of the Facts which I could come at : And as to the Calculations which I have made 
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Care in Theſe; never to depreciate the Value of the Stock. And, upon a Review of the Whole, and the 
our deat bought Experience of this fatal Project, will for Ever 


rudence, it might have been in the Power of this Company to have ſapped the Britiſh Conſtitu- 


{hire the Authority of forts of the gredteſt Men in the Hou of Comumons, to confirm the Opinion I have 


bur Trade leſſen, and our Gold and Silver be exported in go uantitics than heretofore, and if the Pro- 
4 


=o - we — 
— _ 1. 6 1 
1 * 9 
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t is certain, That this Work is now become more difficult than it would have been ſome Years ago, and 
every Year's Delay will increaſe the Difficulties : But how great ſoever theſe are or may be, the Work mug 
be done, or the Nation is inevitably undone 3 and, as far as I am capable of judging, the State of our Again 
requires a ſpeedy; and will not admit of a long and lingring Cure. 


| T have in former Titatiſes expreſſed my poor Thoughts.on this important Subject, and cheſe Tracts bew 
already in the Hands of the ne I ſhall A rouble of a tedious Need 
ſhall only briefly mention, That if our Debts, and, conſequently, our Funds, were diſcharged, our Trade 
would be thereby unfettered, and the Ballance would ſoon turn on our fide ; our remaining Gold and Filet 
would tay with us, and freſh Supplies would be added daily ; and both Poor and Rich would be then ced 
from the burthenſome Taxes under which we have groaned for mary Years: And, in ſuch a Situation, 
verily believe, 100/. per Annum would go as far in the Neceſſaries of Life, as 150/. at prefent doth; and 
in a few Years, we ſhould again become, what we have formerly been, a Great, a Wealthy, and a Happ 
People; and in ſuch Circumſtances; we ſhould be perfectly ſecure againſt all Attempts of Foreign Ph 
And, in my Opinion, to make the People feel 2 Pe Plenty, the Bleffings of the Government under 
1 : | 
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_ they live, is the beſt, perhaps, the a id ty againſt all Commotions and Inſurrectious at 


* 


no Price can he thought 


A eee e eee 
form E Occafion!; viz. Thar t ler we 
vernment ſafe againſt all Foreign and Domeſtick 


Good ſhould ſeize as uniyerfally, as that which has fo lately b For Private Intereſt, tho at the Riſque 
of the Ruin of our Country,—---- But if ſubſtantial and intelligible Methods for the Diſcharge of the Pub. 
lick Debts, ſhall happen to be diſ-reliſhed (which, I hope, will not be our Caſe), and if nothing but doubt- 
ful and uncertain a rov will'go down, which can tend only to the Inriching, by Deceit and Fraud, the 
very Vileſt aud Worſt of Men; what is then left for an Honeſt Man to do, but to acquieſce patiently, and to 
drown quietly in a Ship which it is not poſſible to preſerve from finking? 


I am really of Opinion, That the Execution of the Svuth. Sea Scheme, and the late Phrenzy which has 
reigned amongſt us, is a Peſtilential Infection from our N — Nation; And I] beſeech God, That the 
ily Plague, which now rages in ſome Part of that Kingdom, may not reach us. And, I am perſuaded, 
we cannot more effeQually prevail with Providence to interpoſe in our Favour, than by a ſincere Repentance 
for the late Inundation of Corruption, and by a General Reformation of our Lives. And I hope the Humour 
of Free-Thinking, as tis uſually called, has not yet ſo far 23 as to render the Doctrine which I ad. 
vance Ridiculous in this Chriſtian Nation: and, That the Reverend Clergy will not eſteem it an Invaſion of 
their Juriſdiction, that a Repreſentative of Great Britain thinks himſelf in Conſcience obliged, in a Matter 
ot ſo great Importance, to admoniſh and exhort his Fellow- Subjects. e 1 95 
I have lately peruſed a Propoſal for the Diſcharge of the Debts of the Nation, publiſhed by an ancient 
Member, and dedicated to an Honourable Perſon who is now in the Houſe of Commons. I very much con: 
mend the Gentleman's Zeal and good Wiſhes for his Country; tho' I am of Opinion, that his Expedient 
would be found very different in Practice from what, it ſeems, it appears to him in Theory; an that 4 
Gangreen of ſo long 4 Continuance, is not to be cured by an Anodyne ſo agreeable and eaſy, but by ſubmut- 
ting to much harſher Operations. I am, indeed, of his Opinion, That the preſent great Scarcity of Gold 
and Silver, makes it highly neceſſary to find out ſome additional Helps to ſupply that Want, until an unftt 
tered, and, conſequently, a thriving Foreign Trade, ſhall furniſh'us with fluch uantities of thoſe Metals, 
As to Rand in no more need, than we formerly did, of any other Species for the Service of our Commerce: 
And I alfo intirely agree with him, That our happy Conſtitution puts it in our Power to do greater Thing 
of this kind, than any other Nation in the World is capable of effecting. But there is a Modus in Nebus, 4 
Golden Mean, to be obſerved ; for tis very eaſy to draw the String till the Bow breaks; and I am tho- 
toughly perſuaded; That if we ſhould coin at once 60 Millions of Paper-Money, in the manner he propoſes, 
it would ſoon be at great Diſcount, notwithſtanding all the Precautions which can poſſibly be taken in à Free 
Nation. The Kingdoms round about us, and we our ſelves, have been ſo long uſed to make Gold or Silver 
the Standard whereby to determine the Values of all other Things which are to be bought and fold, that i 
will not be eaſy, by the fineſt-ſpun Notions, to beat Mankind out of the Way of Thinking and Acting 
which they have been fo long aceuſtom'd to; and I am very apprehenfive, that the Experiment would be 
found dangerous and deſtructive to any Nation which ſhall adventure to make it. = 


ag} 


One Sixth Part bf 60 Millions added to the Gold and Silver which yet remains with us, would be fully 
| (ficient to anſwer all the Purpoſes of our Inland Commerce, the pernicious and ruinous Trade of Exchange- 
fly only e 3 and Bills of Exchange, and our Products and Manufactures, would be ſufficient, ſurely, - 
ncarry on our Foreign Traffick. 85 0h bh I HO JR 2 0 


5 * 


w \ 4 very ſhort Law would * an End to the Gaming Part in the Trade of Stacks; and this would effectu- 

i WY jy care one of the greateſt Evils with which we are afflicted ; and, by the Help of a National Bank, we 
d WH hc be fully — with as much Paper- Credit as we can pony have Occafion for. This, indeed, can- 
n be come at without the Conſent of the Bank of England ; but if a full Price be paid them to their Satis- 
ed 44jon; for their Property, that Difficulty will be removed: For, it cannot be imagined, that there is any 
| oe Member of that ration, who would oppoſe the Intereſt of his Country out of mere Humour or Per- 
nd weſeneſs. And if ſuch a Bank were eſtabliſhed, I am perſuaded, the Parliament would think no Perſons 
py yore proper for the Direction thereof, than thoſe who, by a long Experience, are perfectly Maſters of the Buſi- 
es: ik, and who have given Proof of ſo much Integrity and Prudence in the Management, for many Years, of 
der heir own, and the Eſtates of their Fellow-Proprietors ; and; no doubt, their Zeal and Cate would not be leſs 
* for their Country. ON | | | oo 


2 


Many and gredt would be the Advintiges of ſuch a Bank to the Kingdom ; and all the Profits thereof ac- | 


a cewi to the Publick, it would be the Intereſt of every Man in Britain to ſupport it. And, truly, I think, 

Al i may be eſtabliſhed on a Foundation as ſafe and durable, as the Britiſb Conſtitution ; and againſt which; 

| [ hope, the Gates of Hell, all the Machinations of our Foreign and Domeſtick Enemies, would not be able 
6 oy FE | | | 8 5 ; | 85 f 


to prevail. 


And if theſe Two good Things were once effected, viz. Stock-Jobbing aboliſhed, and a National Bank 
thabliſhed, it would very much plain the Way towards an intire Diſcharge of all our Publick Debts, with- 
out any Help from the South Sea Scheme: And, indeed, all Things confidered, I think, there is now little 
do be * e A towards the Relief of thoſe who have been the Sufferers thereby, or for the Be- 
jefit of rhe Publicx. „„ | AR 
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"Y 4 FT ER had finiſhed the aforegoing, I N ſed and examined the Calculations publiſhed 
in the Free-Thinker of the Ach of laſt Month, and I ſoon perceived, that the ſmill Difference. 
| 2 between us, did not ariſe any Errors in either of 6 dur - Computations, but. from the 
BAS different Suppofitions on which we proceeded. 5 3 
cine >] In ſtating the Valuerof Soxth-Sea Stock, I Fought it was heceſſity to fit the ſame to 
ſome certain Period of Time, and, accordingly, I choſe the 24th Day of June, 1720 ; and 
then it was neceſſary to deduct the Diſcounts, ſo as to make the Money ſubſcribed equal to 
1 Payment as on that Day; and I alſo included the Article for the Han: But in the other Computation, that 
Anicle is omitted, and no Deduction made for the Diſcounts ; and this, I found, reduced the Difference be- 
tween us to about 9 d. in the Value of 100 J. South. & Stock: And, I believe, the Computations of D. G. in. 
be Free-Thinker, are above 8; d. of the faid ꝙ d. nearer the Truth of the Fact, than my State thereof. | 
The Reader will ſee the Method in which I proceed in ſtating the Value of Sourh-Sea Stock in the afore- 
ming Additional Swpplement, beginning at Page 25 and ending at Page 104. And fince different Methods 
my pleaſe different Taſtes, and that 1t may alſo gratify the Curious to compare the ſame, I hope, the inge 
nous Author of the Free-Thinger will forgive the Liberty I take, of tranſeribing here his ſaid Paper of the qth 
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ee F TER the Letter of Mr. D. G. (publiſhed in laſt Friday's Paper) there is little Occaſion to 
ſay any thing to Men of Candor in Juſtification of printing his Calculations. By the Date of 
his Letter, it appears, I might have ſent this Performance fooner to the Preſs : And the Rea- 
ſon why I defer it no longer, is, That the Perſons who defire.to reaſon and to act impartially, 
> in a Concern of the utmoſt Importance, might have a few Days to conſider the Queſtion he 
7 undertakes to reſolve, before the Parliament meets. DO Ore e = 
n momentous Affairs, that (one way or other) ingage the Attention of a whole Community, as long as 
' there are Good and Bad Med, there is no contending either for a Truth or a Falſhood, for Juſtice or Inju- 
' ice, without pleaſing, and even benefitting Some; nd without not only offending, but even prejudicing 
' Others. Since, then, of Neceſſity, one Side or other muſt ſuffer in all Conteſts about Right and Wrong, it 
' s the Duty of the Free-Thinker to endeavour to bring the Unreaſonable over to the Reaſonable 3 or, at leaſt, 
"to ſhew himſelf willing to affiſt the Latter to prevail over the Former 
' When a Queſtion has been puzzled by Ignorance and Artifice, to make the Truth appear to diffetent 

ities, it is neceſſary to ſhew it in Aren Lights. The Nation has been impoſed upon ſome falſe 
' Accounts of the Sowrh-Sea Stock; to expoſe which, there have beeni other Com rag, Ar it ; which, 
"Tot preciſe in all Points, yet approach very near to the Truth: To which let the following Calculations 
be added, with as many more as may be publiſhed ; that, by comparing them all, we may (before it is tod 
Ute) know the juſt Eſtimate of # Stock, which, for want of being ufficiently examined into; has proved the 

of ſo many Families. | ſea 1 | | 4 as 
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© As to my Correſpondent's Analytical Eſſay, he ſubmits it to the free Examination of eve 
” Defire to be ES in.a Matter 15 ry Man, with 1 


ey ere ever it Kue m 
the e of my P ſhall ſtri 
ene; and peruſe ti e Rent ner 


* 2 : 7 wh 
* 6 ; N * * s 2 
Art 2 3 1 . Bao 3. 1 Ps 24 
* 1 WY x $: 3 1 hs 3 * *. 1 is . * ** LES 
- 3 N * Y — A # 7 - i 3 + . 
* 1 ? * 1 228 * N r 8 8 F< ty n 
KEY Wl is : Lil 3 x DW 7 pd * . N 
8.8 * B : 1 1 , COARSE 5 
A 2 „ S * * 5 * * « : [ M 
Capital Stocks at paſſing the AX. a PA. | 2 I 7 344 


Amuities to be taken in, 666,821 J. per Aunum which computed at 
TP x according to the Act, 2 * 2 k Foa 
« Short dan ties, $1,000 |. . at 1 4 Tears bag. accord 
99 9 ns to the AR, amount oy Ny . 4 ; 8 T ,134,000 
er e 1710, 46,260. Anne which at 1 * bus 1 8 2 
© chaſe, according to the l 46,60 w— Een * 133 8 a6 
t Redremable Debts to be taken in 2 L ; * 16,546,482 
* Totalof wharthe | om ny ' Capital Sock wll be, ifal the Debts wetakenio 43886 
\ Capital Stoc 
"© rb, We will fippoſe, the y was clearl out of Debt at the paſſing rf 8 ck 
0 on the Act; * that they then had a Capital Sreck intrinſically worth of ; ** 


- 


That there was taken in by the Fir 175 Subſcription (4 per hie bal | 
RES Form Io Sept. 24.) = os n of $27,360 ANN the Long Ami- 
a © thee (Obi at 20 Years Purc „ amounts 10 5 ” Gar 1. according to the 
fx 'y kx org To give 32 12 Purchaſe, viz. 300 J. in | 
| « 1 hack at 5770 per Cent. and 575 J. in Bonds and Money, for every 
© 100 J. per Annam ; for which 100 /. per Annum, the Company are to receive 


*+from: 
5, a this Cafe whar the Company ſell their Stock for, deduct the 5 75 J. 
© paid by the any in Bonds and Money, from the 2000 /. the Compan o 
are to receive, and there will remain 1,425 /. which is what the 8 ſe 
© their 300 l. Capital for. Now, fince there is in the aforeſaid Sum of 8. 346, 800 .. 
* (being the Value the Company ars to receive of the Government for the ;whole | 
© of the above - ſubſcrihd Anmuities) 2748 4 Ahe of 100 1. 
5 185 _ Words) Shares of 2090 215 on each Annuity or bare whereof, 
e * in Bonds oney, 315 J. amounting, in the whole, to 
— Aich being deducted from the ſaid Sum of 8,546, 890 l. there 
© will remain 6,089,595 l. | Hom which if we farther deduct 590 J. (ſuppoſed to 
: be paid by the Company in Money for ſuch odd Sums as 5 2 not reach 53 J. 
* Capital) then there remains 6,089,0254. which will be the Sum the Company 
 ©will receive for 2,991, 100 J. Capiral Stock; ſold on this Account: For, 700 J. 
5 0 is to 1,425-4. as 2991, 100 Capital is to 6089024 J. * this Bar- 
ey * gain, n, the Company will increaſe their Capital 2,297, ,loo!. and add.6,089,025/. 
to their Stock in Flad, to anſwer to their ſeveral Proprietors _.., webs 


'* Thirdly, That there was taken in upon the Second Subſcriptien phe e 
c © Eveni 1.5000 the farther Sum of 123,392. per Annwm of the Toy to £08 
50 rj 10 haps) 6, ann 2407-00004 upon the ie e . 
4 0 gre 3 Purchaſe, to be pai in Sock Eat 400 l. per 
0 * Cent. wh is 76097 apital {Stock for every 1001. per Anaum, for which 100). 
© per = to receive from the Government but 2000 J. 
« 2s aforeſaid, the „ each 1000. F e Now, When 
4 from the {aid Sun of 2,507,840 /. (being the Value the Company are to ro- / 1.00 
© ceive from the Government for the whole of the laſt pa Annuities) wee 
have deducted 15 J. for odd Money, there will remain 2,507,825 ,. which will | - __ 
© be. the Sum the y will receive for 2,003,139 J. Capital Stack, Jold at.. 
1 30 l. per Cem. For, Io COS, 18t0.250 /. as en 30 l. 1s to 2,507,823“. 1 


= 5 this Bargain, will increaſe their tal 1 003, 130 /. and 1 5 
? 14H47 1 aer ale * to anſwer to their Proprictors, , at oaths; 


Carry d forward 15,741,074 


ablick Concern. 4 the mean n Time, if it can be 


Government bur 2000 J. being 20 Years Purchaſe. To diſtinguiſh | 


1 


Ticreaſed Stock, 
or Stock in hand 
to anſwer io tl 
Proprietors. 


. 11,7464; 


20,3439 


5 that 
or (which 


EW 


* 1 | Capital Stock} Stock in Hand 
bick b. 8 . Brought over 
If to 


„ 9585 ä 5 _ 153731,074| 20, 343694 
FHurthly, vo us ſappoſe, That there was taken in (as per fame Whitehall | 5 
gtening Foſt] by the Firſt Hubſeriprios of the Short Annuities, the Sum of | my 
« 48,132 J. per danam (which, at 14 Years Purchaſe, amounts to 653,848 U) | we Tg 
48, 32 | | Sd. ne | . 7 8 « 

« according to the Company's Propoſals ; which ate, To give 17 Years Purchaſe, | Uk 
vis. 3501. in Capital Stock, at 375 J. per Cent. and 2174. toy. in Bonds and Fe OY | 

« Money, for eyery 90 l. per Annum, for which go J. per Annum the Company are | "" 

to teceixe frot Government but 1,260 J. being 14 Years Purchuſe. In or- | 9 

« der to ſee what the any fell this Stock for, deduct 217 J. 105. paid by the | ; 

Company in Bonds and Money, from the 1,260/. the Company are to receive, | | 

« and there will remain 1, 42 l. 10 f. which is what the Company fell their 3501. | | 

© Capital for. Now, if from the Sum of 673,848 “. (being the Value the Com- 5 

« pany are to __ of the Government for the whole of the above-ſubſcribed ? 187,0 

| + Short Annnities) we deduct 3 18 f. (ſuppoſed to be paid for odd Money) there a 
( will remain 87 3, 470 f. wherein is contained 5347: 5" Annuities of gol. per Am. 

« or (in other Words) Shares of 1, 2600. each; on each Annuity or Share whereof, | By 

© the Company pay, in Bonds and Money, 2171. 5'; amounting in the whole to | 

© 1162536 7/5": Which being dedutted from the faid Sum of 673,470 f 4 

i there will remain 557,216 J. 25 ; which will be the Sum the Company will | 

receive for 287,075 J. Capital Stock ſold on this Account. For 350 /. Capital 

is to 1,042 J 5% 48 187,075 f. Capital is to 357216. 25. By this Bargain; | 
the Company will increaſe their Capita! 187,075 J. and add 557,216 2˙5 to 

their Stock ia Haud . | o 6: 4-7: Y - . , . 


557216 


1 oel 
in band 
ef tot 
tors. 


4684 


_ © Fifth, That by the Sermd Subſcription of theſe Short Annuities (as per fame 0 
a N there was taken in the farther Sum of 18,7501. per Ann. (which, ] 1 
* at 14 Years Furchaſe, amounts to 262,500 /.) according to the Company's Pro- | 
* poſals ; which are, To give 17 Years Purchaſe, to be paid in Stock at 400 l. per} © 
© Cent, which is 425 . Capital Stock for every 100 /. per Annum, for which 100 w']. 
© ter Auuum the ( 1 7 being to receive from the Government but 1, 400 J. ö | 
* they, at this Rate, fell 424 /, Capital but for 1, 400 7. and, conſequently, the (- 
' aforeſaid Sum of 262,500 „will, in this Caſe, be the Sum the Company will | | 
' recaxve for $9,687 l. 5' Capital Stock ſold on this Account. For, 4251. Capital | 0 
* is to 1,400 & 28 79,687 4. 5, Capital is to 262, o By this Bargain, e 
Company will increaſe their Capital 79,687 l. 5';, and add 262,590 J. to their j 
' Stick ia Hand 0 = 8. „ $15, n n A TING ; 


= 


2624500 


089,025 


© Sxthly, Let us farther ſuppoſe, That there was taken in by the Nr Sub. 
* ſcription of the Lottery Aumuities 1510. the Sum of 155988 l. per Amum. And 
* fince the Company, in their Propoſals, make a Difference between the Blanks 
and Prizes, as to giving Stock and Bonds for the ſame, and fince we know not. 
how much of each has been ſubſcribed ;. we will ſuppoſe one Half of the {aid |. | 
dum of 15, 988 J. to be 1 977 and the other Half 3 As to the Sum of Ja: . 
7,994 /. per Annum (the Hal ſuppoſed to be Prizes) which, at 14 Years Pur- 
* chaſe (being the Terms dived by the Government) amounts to 111,916 J. 
the Company propoſe to give:goo!. Capital Stock, and 200 J. in Money and | | | - 
Bonds, for every 100-1. per Annum, for which 100 J. per Am, the Company | I 
is to receive of the Government but 1, 400 l.; from which. deduct the 200. 0 431,970-] 955910 
* paid by the Company in Money and Bonds, and there will remain 1,200 /. 2 . 
which is what the Company fell their 400 J. Capital Steck for, and is exatly | | 
300 J. per Cent. Now, tince there is, in the aboveſaid Sum of 1115916 1. very | > 
* near 80 Anguities-of 100 J. er Amum, or = other Words) Shares of 1,400 /. — 2 ＋ 
each; on each Annuity or Shaie whereof, the gas 54 pays in Bonds or Mo- 
' ley, 200 J. amounting in the whole to 16,0001. which being deducted from | | 
the aid Sum of 111916 J there will remain 93,916 /.: From which if we | | 
ee Cuppotd to be paid for odd Money) there then remains $0 
959 0 J. which will be the Sum the Company will. receive for 31,970 J. Capi, 
al Stock 7 of on this Account. For, 100/. Capital is to 300 J. as 31,970 J. 
Capital is to 95,9701. By this · Bargain, the 7 will increaſe their“ 
(Capital 31,9704. and add - 5579 10 J. to their Stock in Hind. + +» 


F 


55078 


— — — 


7 Carry'd forward 16,039;806 


| | 2142594320 
0,343.09 


| Capital Stock | Stock in Had | 
; 353 b ee Brought over 16,035.80 | 21,259,320 
_t Seventhly, As to the Sum of 12994 fer Annxm (the Half of the Firſt fub-<, 1 
ſeribed Lottery Annuities, ſuppoſed to be Blanks) which, at 14 Years Purchaſe, J], 
| © being the Terms allowed by the Government, amounts to Mes 4 the Fen CAT eros 
bs pany propoſe to give.350/. Capital Stock, and 353 . 5' in Money and Bonds, | 
dor every 981. per Aunum, for which 98 f. per Aunam, the Company are to re. 
© ceive of the Government but 14 Years Purchaſe, which amounts to 1,372 4 | | 
from which deduct 353 /. 5' paid by the Company in Money and Bonds, and 
there will remain 1,018 L 5, which is what the Company fell their 350 /. Ca- 
* piral for; and is 291 l. per Cent. Now, fince in the aboveſaid Sum of x1 1,916 /. . 
© there are 81 4 Annuities of 98 . loa Annum, or in other Words) Shares of | 
© 1,3724. each; on each Annuity or Share whereof, the Company pay, in Bonds 
* and For ce 3 850 5% amounting, in the whole, to 288 10 J. 35 3 which be. 
ing deducted from the faid Sum of 111,961. there will remain $3,105h % |  _ 
from which, if we farther deduct 1 j "ALE" 1 to be id for odd 3 
* Money) there then remains 82,935 l. which will be the Sum the Company will“ 
receive for 8 . * Srock, ſold on this Account. For, 100 /. Capital I 


co 291 J. as 28,500 /. Capital is to 82,935 J. By this Bargain, the Company] 
vill increaſe their, Capica! 28,5007. 4 pt 82, 933 4. to their Sorkin Head." N 


: 1 2 & 9 
: 


”, 


* Eighthly, Upon the Second Subſcription of theſe Lottery Annaities, the Com- 
© pany make no Difference between the Blant- and Prizes, but N To give 
6 dock at |. per Cent. and to value each Annuity at 17 Years Purchaſe;; 
* which is 1,70Þ J. for each 100 l. per Annum, and, conſequently, will be * 
© Capital Stock for each Annuity ; for which the Company being to receive but 
1,400 J. from the Government, they, therefore, ſell their 425 / Capital for \ 
* 1,400 / Now, this Second Subſcription being for 14,906 1. 2 Annum, which, 
at 14 Tears Purchaſe, amounts to 208,684 J from which deducting 84 J. for 
| © odd Money, there will then remain 208,600 /. which will be the Sum the | 
Company will receive for 63,325 l. Capita, fold on this Account. For, 423 IJ. 
« Gene is to [4604 28 631324 er ray: is to 208, 600 /. By this Bargain, the 
| 1 1 increaſe their Capital 63,325 J. and add 208, 600 / to their Stock 


* = 


* Ninthly, There being 14,393,788 1. of Redeemable Debrr ſabſcribed, deduR © 
© therefrom 88 J. for Money, and there will remain 14,393, 700 l. which, 
being to be paid for in Stock-at 300 J. per Cent. will purchaſe 3, 598, 425 l. Ca. 
© pital : For, at this Rate, 25 l. Capital Stock pays for 100 l.; — 25 |. Capital 
is to 100 /. as 3,598,425 U. is to 14,393, 00% 17 this Bargain, the Company 
will increaſe their Capital 3,598,425 l. and add 14,393. 700 l. to their Stock. 

in Hand . e Sire eee e EIU IO NC e 


+3: 


© Tentbly, The Firſt Maney Subſcription, being for 2,252,000. Capital Stock, } * 80 
© at 300 l. per Cem. amounts to 6,756,000 /, and will increaſe their Capital > 2,252,000 | 


— 


400, per Cont. will increaſe their Capital 1,500,000 J. and add to their Stoe 


© Eleventh, The Second Ditto, being for 1,500,000 1. Capital Stock, fold at) 
> - 1,c00,000 | - 
6 ” Hand the Sum of 6,000,000 29 o ” * * 2 0 * 5 3 | 


* Twelfthy, The Third Ditto, being for 5,000,000 J. Capital Stark, fold at:) 
400 /. per Cent. increaſes their Capita 5,000,000 /. and will add to their Stock > 5,000,000. | 
— ] P Oe tl. ft 


4 


be eee ee ee Glee «11 bf. 
X 400 |. per Cent. increaſes their Capiral 1,250,000 . and will add to their Stock 1,250, 7 35 
in Hand 5,000,000 /. > ©! en! 33 l Hs Wh [,2 50,000 | 


« The Midſummer Dividend, of 10. per Cent. in Stock, on the above Capita 


* of 29, 32,036 J. will increaſe their Capital 3,97 3,205 l. 


 Carry'd over 32,705,261 


1 _ ] Capital Stick, | Stockin Hand L 

. 3 9 a 
on aa e 21650 BFS 
r cri . amount to ow JFF. oo I | l 
« —— Snhferipis | 4. TS : thus 1 | | bil 
„ A on Firſt Sula MA es ir Þ; 2 | 
' Dineon gad Swbſeripees . _14,906 | LE 35 I 
2 5 8 9 

* 650,508 hs 201 5 "kt 
þ "vg 

Aba (hal putt 5 100 l. per far), 2,927,266 1] ll; 
| hich amounts, inthe whole, to SY e ©. Og | 1 
| | 4) =. 

' Ind fr the Redermabies the ok; : i | F ib 
NES — ee e 
PLE | | | 14 

be t Anat that + N 

Furt ent en ch amounts to 1 Ss 10 
ton u- Me 

OE ety Stock ( þ 

ene . | 
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' By this it t dppeirs; that the Corps ny will (when all the Subſcriptions * compleated) * 4 Stock z in 
Hand of 66,502,874. to anſwer 4 2 W ef 327053261 2. which will be for every 100 J. Capital 
203 1 q x. near, tz if ſuch Capital be valued at $00 J. per Cent. it will amount to 130,821,044 /. 
' the Stock iti Hand, to anſwer it being i no more than 66;502; 5740 there muſt be a Deficiency of 64;3 18,1767. 
' to anſwer 400 J. per Cen. to each Proprietor : TON, there „being the Caſe, it will be incumbent on the 
* 226 to find out a Way; how to pay 130782 50440 with 663502, 874 1. z or; at leaſt 1 the In- 
They may be able to make of 66,502,874. | ſhall all diſcharge the Intereſt of 130, 82 1,044 t. whyever 
' ſhall find out theſe Expedients for Rem, bt will deferve as 2 Encouragement, as he; who ſhall find out 
' the Longitude at Sea : Seeing every 100 , Capital will; thereby, be render'd ** worth 400 . and 
he Vealth of the Nation wil be increaſed 64,318,101. 


1. If it becbjecdedl That in this Account too meh is dedufted for Old Mey 3 ler it be remembred, 
om the Company have reſolved to allow no ſmaller à Sum in Capital Stock, than 5 L which; at 400 L 
e diſcharges a Debt of 20 /. and, conſequently, all Sums — Fo 20 J. or between 20 and 4o l. or 40 
"ind 60 J. or Go and ol. and fo on; muſt be paid in Money or Bonds; which; in {6 inany Millions as are 
 ubſcri ſcribed, muſt needs amount to much more than is here deducted on that Account ; ; therefore; the Com- 
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by on 10 far from being prejudiced by this Computation, that it is probable, they have not diſpoſed of 
— of received — Mo ! in. Hand; as is hors Cippoſed. Bu 5 that As 


Gantiry unknown to me, remains to be f- out; and 1 ſhall call it X. 
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= _ 
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bromine 
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Their * inal Capital is ſuppoſed to be intrinſically worth 11,746, $44 | without any 
Poa wan 2 what the Company my have Jo by Trade, or otherwi 165 in ſo many Years ; which being 
eee and may be called 


3 The LoG, alſo, the Co may have ſuſtained by lending Money upon their own Stock, is an un 
. tobe and, Tha be called 2. 


11 4 The 


L 126 i] 


The Confderaicn he Bank is to have for circularing their Beads, being A . 
er e found out, let it be called P. N. B. If it be here objeQed, [That the Stock 12 
* are to take of inpany, is not brought into this Account, that alſo ſeems to be Huren Quantity, 


5. The es and C s about paſſin the AR, 6 datt yer unknown; and to be 
on of eg barge po F 5 mY foul 


46. The Sums which the ed Subſcribers ca; in 3 20 Lil given into the 8 have 3 paid 
© jn on the ſeveral Payments already become .due on the Ad bt is alſo an unknown. OY ” 
1 remaining to be found out, 'may be called R. 7 


, 
& ( 
88 
* * 
N = 
” 
4 


* 


7. The Sum the Compan 2 may have loſt by bu ns their _ Stock at high Prices, « 25 1 or u . 


} 8 per Hiſtorical Regifter, 19. page 3040 is alſo an unknown Oe" and retnains to be found out, 
| 8 6 


cg. What Profits or Advantages may have accrued to ro Compa by ak RN for 7 8 Yew ral, 
c 12 a” 8 to be a da to me, at leaſt, unknown'z! i and, EO Fn to be found out, 
: it 


© Now, 1 ded up m Equation, I me be able to! give the Publik A more crab Accoun': 

© In the mean Time, they will here find, The utmoſt Value of the South. Sea Stock, as it ſtands at m 
* to be about 203 l. per Cent. And even That, not without taking it for granted, that all the Sums due 
the ſeveral Subſcriptions, will be intirely paid in: And when tke unknown Quantities X, X, Z, P, O, N, 
Aland 8, are found An they muſt be deducted; and, conſequently, the Stock will be thereby e 
its Value. But, ſhould * of any Profit, That, indeed, will be an Addition to the Stock in Hand. 


The Fall, therefore, of « our Stocks nearer to their ntrindck Value, © ht not to bel 28 to the Loſs 
© of our Credit, but rather | to the Recovery of our Senſes ;* for (by our * ad Expe Bee . Iv find, that our 
Credit is, by no means, to be eſtimated according to the extravagant Height of ou our 8 And if we exa- 
© mine the Account of Stocks for the Year 1719. (a Year in which the Credit of E Zap hind "as by no means 
- * thought to decline) we ſhall find very little Di between the Prices of Stocks then, ad at preſent, 

if conſidered according to their intrinfick Values. And, ont the raifing of Stocks ſo much above their real 

MWorch, can only prove an Encou i ur Debes Tow th, to the Neg 8 (which alone can 

_ © Inrich the Nation) it will bei ble our Debts T ever be vol b y our Stocks being fold at ſuch 
© exorbitant Prices: For, the i of 38 Millions (which is pretty near the Amount = uch Part of the 

© National-Debts as are already taken in by the South 9 Company) to but 66 Millions, muſt needs be a 
1 very heavy Demand upon the People 3225 who may find means to lend 40 Millions upon a Mor: 
* gage, — 84m 70 Millions, OR Ons Long to . = 


HE 
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* * mud » . 
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1. Mr: Hutcheſon, in his Letter of the 20 of a 
' ber, 1720. makes the ſame to be- _ 


© Add thereto the 8 on the Four Morey 
« Subſcriptions, and the Bak Dev Bare 


* Deduft from this the Article for the Bal. 


| Deduct from this the Diſcounts on the Four Mo-2 
Us 1 then it will come out 


a0 3} 


3. D. C. in his Computations, 
Fes. Thinter of the 4h of November, 17 20. ſtates 
(the ſame at „ V 


* « — ly wo 


Add ha” the Article for the Bank, 


(43 


i And then it will come out * 2 


' the Four Money Subſcri ptions, and the Bank & Debt 
"+ And then it will come r, 8 


. G. w before, is 
0 20 from the Stock in Hand the Diſcounts on 
Money Subſcriptions - 
"4 And chen it will con out 4 8 


(> BW « >: 1 


w = 


= - * | «2 * 


— 


> t 2.2 


« * 
** 3 4 "x ' Ee 
ES." 4 , "= * 4 
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The Difference 


« 1. And then it will come _ 7 + 6 


« 3. And then it will come out : e 


liſhed in the 


© Dedu& from the Stock in Hand the Diſcouits of x 


TY 
' 


According to Mr. Hutcheſos = — 7 - | 208 6 2 
According to P. C. - F 208 5 5 


n OE. 


NES] N e ll. and the > apa of 2 D. C. ire 


vening-Poſt of Thurſday, e 17th, 17203 and I ſhall here tranſcribe 


ſame, | 


Tre in fo which 


[rover reli erke. 
ſed Capital of the 
- South - Sea Com. 


Ll. 


. 


ug 


| {30 Capital, or 
| Hand. 


7 k 
; 1 KV hg 
n F e r * 


Loo. —— 
in the ſaid 
Capital. 


d. 


| „ 
69,688,897 o1 01 


| 


623,141 11 10 


"IE 
206 09 03, 


#. 


33,753,600 03 08 
- | 1,038,125 06 do 


—_ 


70,312,038 12 11 


3,775,000 00 00 


— 
— ICSS. ID 


208 06 02 


$2,7 154475 03 08 


66:537,038 12 11 


2 


5847556 04 10 


203 07 07 


| 32,715,473 03 08 


| . 
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65,952,482 08 01 


> 
* * 
Xx » F — — _— 4 
* 
* > : * | K — a 
: - * : 
3 * 3 nah 1 - 2 FY at 


; 


** FOIEEEY 


32,705,261 00 L 


| 038,125 oo 00. 


_ 
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66,502,874 00 00 


F 


3,775,000 00 o 


18 00 o 


wi > 46 OS „„ 


0 [100277874 00 00 


© [33,743,386 00 00 


69,654, 32 08 02 


—ü— 


32,705, 261 00 o 


ES — — — — 


384.556 04 10 


e — — — * =} 4 


[32,705,261 00 00 


66, 502.8 74 do o 


201 11 01 


„ —— 
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165918,31 1 X 02 
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4 — 
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6 Hi gheſt Com- 
putation. 
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FITS 


of tool. South-Sea Stock, between 9— ug 
and D. G. 


ne * to Mr. . J. 33 84 Nr Up 
T” tg 11 4. — Man B. G makes the ſame ; m hence 

Difſearnce dark ariſe And the Variation between thein in the ſaid C | 
cs Gum the lowing ie pc nw they compre 13 


4 to the CAPITAL. 


Me Heſs fee ck fr the Anmaltics frft b.! 
rl 18 4. 9 4. agg at mo Rage of _ 
——— ; Shi \ 


« 


i 1 \ 4,394,049 : 12 709 


muitics laft 


) 4,384,787 60. o 


er —äů— ( „he 
P 6 — Old Capieal e 3 a * | - ; 
He dedutts from the Stock ofthe Redeenate Dan og. of odd 3 1 


10 L fer Cent. on this Difference n — MENT Wi = 
| SE REA IS 2 A > Fo "= Fe 


: 3 
ok 
2 *. 1 f 
, „ 


7 ANATION — 5s a . 


Nas Fare Y 


Tn 


4 .ia 


— 
— 


ws 


E 3 
| 2:585,450: 15 : 10 
o04. for every 100 /. | 
r 


2 6. 3 . ind ende in he aid 
Er eee payable by 7 
Bonds, exactly; to the Gene or the , 


rent kinds of ties, and al ſo for 2044 Sam accord 958045011 00: 00 
1 the Net Stock in Hand, ar don fis fil Anise 0 | : | 
1 3d, Ich, 5th; 6th, 7th, and * . | 
 » "The, Diffenine is. <=; -<- + - 1085 0% 02. 
of the ; . 
Ag ebe odd Money; dedutts Te ” of 83 00: 00 | 
_ Kod be under.computes the Old Capitil - Ft, RD TO 227 LM Coos at 
; - 34173: 18: 00 
Mx Hurcheſon ſtates the Money payable 0 the Publick at m4 ehe 205 ' DN. 


+2 


But D. C. omitting the Shillings and Pence in the I. 
ſort Annuities taken in, under-ſtates the ſame 2 J. 64. 3 


Anus, and under Hates the Maney payable for the Redeemables (. „„ 

4. 11 d. and over-ftates the n taken in p 7.19768 1: 00: 06 3 
il7s.11 4.2; and, accordingly, makes the Money payable to . 

the Publick to be onl only | - as ” | > x — * | 
Which is leſß than it ſhould bt: 9630 


Vid nai, th Dice i ing the Stock in Hand, will be "es 344164 12 11 


1. Hr UTCHESON x ſtates the Capital of the South Sea Company, if all the Debts 
nere taken in, 4 Het 1 


ieee per Anmim, 
20 Years Purchaie, and the Short Drs, being 127,260 6714 eum. 00: 11 
dumm, at 14 Years Purchaſe ; which | 

+ The Redeemable Debts 6 2 —— 3 — 07 201 


W. O Capital 3 5 BS 11,746,844: 08 : 10 


In all - 4 - — — — : 06 : T 
Bu D. G. in bs Computation, omitting the Shillings and Pence, melts itwobe andy 43:411-386 : 00 : 00 
The Difference i 1 5 „ 1306 11 
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will be no longer imc upon in this 'Traffick ; but both Buyers and Sellers will know, with ſome Certainty, 


* . , * , P 
t 1 ol * * * 7 * : * 
' 4 ; 6 gs" &þ x A & * 1 N 4 i 
4 188 3 as. WI. - 5 75 ; TAS * : 1 
4 5 | . >. „ | . b { 
. 5 8 - * i Þ ; G oy © * * 
1 | + i 75 
by : 4 * 
N F : . * — — : 
X 8: © | 
? * . 4 iS x 
-- T8 9; 2 "4 1 * 
* N F * a” 1 1 
1 4 * 
- 


* *, * ö A * : * 
N 3 T7 SEX 7 te MN | 
k . H Y N ” * >" 1 5 z . * 


HE Diſtreſs which has been brought upon the Nation in general, and upon ſo great a Name. 
of particular Perſons, by the South 8 1.85 1 upon ſo great a Number 
_ Importance, as, perhaps, has àt any Time come under the Confideration of a Bririg 


ed * 
17 4: 


tribute towards a Redreſs. 


nd, in order to this, it ſeems to me abſolutely neceſſury, that the Wound ſhauld be ſearched- to the Br. 


and ſtupify for the preſent 3 but the Wound will ſoon bleed afreſh, the Diſeaſe gather new Strength, and 


| When, on a thorough Examination, the intrinfick Value of this Stock is perfeMy underſtood, the People 


ho to proceed; and the Parliament will be then, alſo, able to judge, what new Powers and Privileges wil 
be wanting to increaſe the Value of this Stock, and what is further neceſſary to be done towards the Relief of 


the late py, deluded Sufferers. 


But, ſurely, no Perſon who has the juſt Efteem and Veneration for a "Britiſh Parliament, which is due to 
them, can hope or expect, that they will endeavour to raiſe the, Value of. this Stock on any other than a 
ſolid Foundation; ſuch as the Subjects of Great Britain may fafely depend upon: and thereby effeQually 
prevent the Increaſe of thoſe Miſeries which are already too great, V— eas 


But, were it poſſible to ſuppoſe, that, inſtead of this, all Inquiries into the Miſmanagement of this Scheme, 
will be ſtifled, and that ſome Mouthfuls of Moonſhine only will be . to quiet and appeaſe the loud 
Clamours of the unhappy Sufferers; Could this poſſibly have any other | 
from Juſtice, who have done ſo much Miſchief, and to ſecure them in the Poſſeſſion of thoſe Eſtates which 
they have got by Fraud and Rapine ? But, as, to the Sufferers, it would avail little more, than giving an 

portunity to ſome Cunning Foxes (as de e Fxprefics 3 to jump out of the Well on the 
Horns of Silly Goats, . And, conſidering how People have been a'ready bit, it is very doubtful, whether it 
would even have this Effect: and if it ſhould, would not this be la ing a Snare for innocent Perſans, who 
have hitherto eſcaped the Ruin? And would not Foreigners, alſo, fhare in the Benefit of ſuch a Praect as 
this, and drain from the Nation a great Part of the remaining Gold and Silver? COR cs 


N T hive; in the aforegoing Tracts, {tated the Value of South. Sa Stock in the ſeveril Views, * on the dif 


ferent Suppoſitions, in the faid reſpective Calculations mentioned; and as the Scheme at preſent ſtands, l 
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See Condition of the remaining Proprietors would not be made worſe, but better, than it at Preſent - 
is; unleſs the Bank, which, I perceive, is far from being certain, are in the Scrape, arid ſhould deſitg to be 5 
releaſed with the other Publick Creditors, Then, indeed, the Stock would be a little; and but x little, | 
worſe than it at 1 is: but if that Damage be made good by thoſe who ſhall have' the Benefit of this 2 
Relief, all Objections on the Part of the remaining Proprietors, will be fully anſwered ; for, I preſume, their NM 
Eye will not be Evil, becauſe the Parliament is good, and think themſelves obliged; in the di penſing of Pa. 4A 
vours, to conſider in the firſt place the Juſt Creditors of the Nation. : 
The main Objection, indeed, is, Whether the Parliament can, with Juſtice to the Kingdom releaſe ſo th 
great à Sum as Seven Millions, to which they are now legally intitled, and may apply towards the 23 | 155 
of the Publick Debts ? It is very true, that the Nation is legally intitled to Se ven Millions from the Soar). * 
& Company; but it is as true, That this Money, if taken, will come out of the Pockets of the Publick Credi. * 
tors, and above Six Parts in Seven thereof, will be paid by the we Ak of the Redeemable Debts. What a 
 Hayock and Devaſtation muſt this make among the Middling People, to whom the greateſt Part of that Debt | 
is imagined to be due | How gs a Ruin mult it bring upon poor Widows, and 11 8 Orphans: whoſe 1 
Guardians, by the late Act of Parliament, were i 2 cribe for them ! And there ſeems to be but fol 
a very little Difference, none in the Conſequences thereof to the Sufferers, Whether the Parliament had, — 


by an expreſs Law, Spunged off Seven Millions of this Debt; or, ſhall now take the Benefit of ſuch a Spun 

made by the Directors of the South-Sea Company. I am as truly zealous for the Diſcharge of the Public | 
Debts, as any Man in Britain; but I can never think it juſt to do it by ſo hard and unequal a Taxation be- 
ther directly, or conſequentially, e e The Caſe, in ſhort, is this: The Diredtors of the Soath- 
Sea Company, as they firſt projected their Scheme, intended immenſe Gains for the Proprietors of the Old 


AE 


wire of the Four Money Subſcriptions, out of about Fourteen Millions more; and This they think a mo- 
rate Recompence for raiſing Seven Millions in the aforeſaid Pious Manner, towards the Diſcharge of the 
Publick Debts, and the other innumerable Bleſſings which have been the Conſequence of their Wiſe and Pru- 


— OY, 


NT BI 


Sanction ky Gains which have been made by Methods ſo infamous, and will be ſtill much further from ſharing 
Gains themſelves. No Man, ſurely, will think it juſt, to raiſe Money for the Payment of the Pub. 
Brethren in the other Parts of the Kingdom : And yet, nals will appear very Diminutive and 


cedent for others to refund, and will juſtify the Parliament in obliging the Refractory to comply: Ard this, 
perhaps, on a thorough Examination, will be found the moſt ſubſtantial and effectual Relief for many of the 
preſent Sufferers, who have dealt in Hut h. Sea Stock. And, beſides, the releaſing of this Sum, in my Opi- 
nion, will be a much leſs Loſs to the Nation, than the pooreſt Help which can be given towards the incre ung 
the Value of South- Sea Stock, above what it at preſent is; and in which, thoſe who have not ſuffered, 


As to the Second Queſtion, I believe, every Man in the Kingdom is now thoroughly cotvinced of the nk 


lowed up in that of Exchange- Alley. A ſpeedy Redreſs of this Evil, is of the utmoſt Importance to our ver) 
Being, 1 a People: and, 'T believe, That js be de to whilſt the remaining Payments of the 47 
Subſcriptions ſubſiſt: And this Matter ſeems to be ſo thoroughly underſtood by every Body, that J all not 
ſpend any Time upon it. I have, in the aforegoing Fifth and Sixth Se#ions, ſhewn, how the Matter vil 
come out, according as Stock ſhall be allow'd {aid Proprietors, either at the Rates by them ſubſcribed, or | 
at Par, or in Caſe their Money ſhould be repaid. I think, the South-Sea Company are, in Honour and ir 
Conſcience, obliged to give the faid Subſcribers Stock to the full Value of the Money by them aid; for, ! 
they do not, it is then manifeſt, that the ſaid Subſcribers are notoriouſly deluded and defrauded, and have 2 
Juſt Claim to the Interpoſition of the Legiſlative Authority in their Behalf: Yo 
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As to the Third Queſtion, It is cettain, that the Number of the Sufferers are very great, and their Con. 
ditions deplorable, and, confidering the late Rei gning Frenzy, and the wicked Arts of Deluſion by which if 
was $00.J0ng fap dg increaſed, their Caſe is of a very uncommon Nature, and intitled to all the C q 
paſſion and 004 Fature, which is in the Power of a Britiſß Parliament to ſhew; conſiſtent with the Intere! 
1 « rr e | 


8 


wif # 


lam perſuaded, that the Sufferers eatuiot be ſo partial, even to their own Misfortunes, as to expect, it 


abſolutely neceſſary for the Annual Support of the Government, will, I believe, be found as much 25 25 
well borne. The Back of Trade is already almoſt broken, and cannot bear any more Cuſtotis, unle des 
would intirely choke up the only Channel of the Nation's Wealth : And, befdes fach additional Puff 


WT 


E 

yoald not increaſe, but leſſen . Revenue; of which the Caſe of Pepper is an unanſwerable Inſtance. 
$hall we, then, exciſe Bread and Fleſh, Or double the Impoſitions which are already exiſting ? This, furely, 
nd WR would be attended with the moſt fatal and ruinous Conſequences ; for, it would ſtarve the 


= md ManufaQturers every where, who are already, ina few Months, by the wicked Execution of this Scheme, 
nt reduced to ſuch Miſery as they never felt before. | 5 8 | ON” > 
{A 2 , wot b 11 a PS, > 1 ors - a | 1 e 3 — . | 6 2 - | ; . 
tle, + Nothing of this kind can be, therefore, hoped for; and, I am perſuaded, That there is not One fingle 
4 W of the Houſe of Commons, tho' n the Number of the 8 rs, who would not, with the —— 
eir 


Ibhorrence and Deteſtation, reject every e of this ſort: For, it can never be juſt and reaſonable to tax 
ud puniſh Thoſe who have not meddled in chis pernicious Traffick, for the Relief of Thoſe who have dealt 
therein, . how greatly ſoe ver they may have been deluded, and how innocent ſoever they may be, either of 
their own, or the Ruin which is brought upon their Country. —_— _ 
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| When Leander theſe Things, 
excellently well contri ved for the 


wy increaſes my, Impatience to. ſee this Scheme, which, *tis aid; is 


J * ; & | 
| Relief theſe Sufferers : Bur, in the mean while, I ſhall offer my Thoughts 


. As to the Original Proprictors of the Old Stock, who have fill kept the fame, They, ſurely, have not 


cannot ſee, that there is any Colour of Juſtice to double or triple their Eftates; under the — ef relieving 


whe- BW As to ſuch who have bought at high Prices, if there be no Deceit, no Fraud, no Delufion, no Frenzy in 
Jonth- the Bargains they have made, I do not then ſee, what Claim they can have to any Relief whatſoever ; but if 
e Old all dr any of theſe Cirtumſtances be in their Caſe, their Relief is thereby plainly. pointed out; vie. Againſt 
lions, Thoſe by whom they have been defrauded or deluded, or who have taken the Advantage of their Frenzy. 


m. lam really of Opinion, That the Frenzy for ſome Months was üniverſal, and chät where One lucky Mad- 
f the BWW man, or-artful Perſon, has gained by it, Hundred have been undone; and ſo the Wealth of a few Per- 


urn, fmohas been increaſed to a moſt exorbitant Degree, by reducing vaſt Numbers, who deſerved a better Fare, 
. and v the Want, even, of the Neceſſaries of Life. And as to the Deluſion, it was ſteong, and almoſt irreſiſtible; 
ing . 


for, could an) Man poſſibly imagine, That the Directors of the Sont h- ea Company would have ſet their 
e Pub- Stock to Sale at the Rate of ores per Cent: and to give out, That they could ca af to 12 or 1500 J. with- 
out concluding, That they had ſome ſecret Treaſurei or other Means, in View, by which they could effectu- 
ally 1 05 it at that Price? And the high Dividend they thought fit to declare, a little before the Altera- 
tion of their Scheme, did not a little contribute towards the Support and Strengthening of this Delufion. | 


1180 i have, in the af oregoing zd Keck ion, ſtated the Value of Karl foo Stock, as it would have appeared to 


the-niceſt Computer, before the Alteration of the Scheme. I have likewiſe ſhewed, how much the Value is 
leſſened by the faid Alteration. But, as to thoſe who did not compute, ir is certain, that they carry'd their 
Imaginations much higher, from the Motives which I have juſt now mentioned; And ſhall then the Directors 
ofthe South-Sea Company, their Aiders and Abettors, their, Intimates and Confidents, go off clear, with the 
Gains which they have made in fo infamous a Manner? And ſhall theſe Eftates be confirmed to them, and 
pang x be relieved only at the Expence of the Nation? Surely, there would not be the leaſt Colour of 
| Equity or Juſtice in ſuch a Proceeding as this. 5 285 


is ſwal· I cannot help being of Opinion, That the Traffick for ſome Time paſt, in South. Sea Stock, comes within 
ur vet A0 ; and, That a Relief ſhould be provided for the Sufferers on the Model ot 


3 the ** of the Gaming | 
J that AQ. And, I think, it may be done with ſuch Reſtrictions, as no Man will be obliged to refund more 
than he has really gained. ----— I wiſh it were as eaſie to come at all which has been gained. ---.—- However, 
ibed. or avety great Relief, by this means, might be obtained for the Sufferers: A much greater than I am yet able 
iber Wa '0 apprehend can be given them in any other manner. And if the Parliament, at their next Meeting, ſhall be 
" cr. i diſpoſed to a Redreſs of this kind, I ſhall be then ready to declare my Thoughts more fully about it. 

As to the Objections which tnay be made againſt ſuch a Redreſs, as breaking in upon the Laws of Pro- 
erty, in ary, ing Contracts and Agreements which have been actually executed, I beg Leave to obſerve, 


t this is a Caſe of ſo extraordinary a Nature, and attended with ſuch Circumſtances, as never did before 
wich it happen in Britain, and will, therefore, juſtify an extraordinary and uncommon Relief; tho', I think, there 
— Com- 8 a Precedent which will come up to the Point, in a Matter of much leſs Importance, and I ſhall recom- 


luttrelt mend it to the Reader's Conſideration and Perufal : It is the Caſe of thoſe who had ſold their Debentures 
: at low Rates, whom _— bi of the Parliament thought fit to relieve on Payment of the Principal Money 
ceived, and the Intereſt thereof. This is provided for in an Act paſſed the 11th and 12th of the Reign 
of his late Majeſty King William, Cap. 8. For appunting Commiſſi mers of Accompts ; And, at Page 236. the 
Relief I mention is granted : And Diſputes arifing between the Parties, are to be determined by the Lord 

yor, and Court of Aldermen, of London, in a ſummary Way. And, in the preſent Caſe, Diſputes may be 
as cat ended in the like ſummary Way, by Four Judges, one out of each of the Courts at Weſtminſter, or by ſuch 
unlels we her Perſons as His Majeſty ſhall think fit to nominate and impower for that Purpoſe. 
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